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CHARTERED 1222 


#HE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 4ist Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





HARVEY FISK & SONS 


34 PINE ST., NEW YORK 
BOSTON CHICAGO PHILADELPHIA 


GOVERNMENT, MUNICIPAL, 
PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 


INCORPORATED 


OTHER OFFICES 


BUFFALO 








FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





ss. 


Established 1874. 


John L. Williams & Sons 


BANKERS 
Corner &th and Main Streets 
RICHMOND, VA. 


@altimore Corresponden 
R. LANCASTER WILLIAMS & OO., Ine 


GARFIELD 





MECHANICS Ann METALS 
NATIONAL BANK _ 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31, 1921 $170,000,000 


Fereign Exchange 





Lee 2 eet ow eee 


Established 1810 
THE 


Trust Servtece 
Bond Department 





NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
capital, - $1,000,000 Surplus, = $1,002 000 
A Bank for the Builders of Business 





U.S.GOVERNMENT 


Capital, Surplus & 
Sih Undivided Profits 
holesalers t 
Beske and Beohere $26,000,000 
C.F CHILDS &CO. —_ 
a iene kee Main Office 


New York Boston 


Chicago 
Picteburgh Detroit St. Louis 





FIRST NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


N. Y. 
Wm. A. LAW. President 





The New York 
Trust Company 


57th St. & Fifth Ave. 


Member Federal Reserve System and 


100 Broadway 


Fifth Avenue Office 


OL Ee 


Clearing House Association 





HaRRIs, ForBes & Co 


‘Pine Street, Corner Willian 
NEW YORK 


108 Drapers Gardens, Lenden, ‘E. C. 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANE 
CHICAGO 








Act as fiscal agents for municli- 


ene and corporations and 
in Government, muni 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Wee 


Cable Address SABA, NEW YORE 


AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY Telephone 
NEW YORK Whitchail! 2000 











Epwarop B. SmitH & Co 
Members New York and Philadelpbie 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORE 





‘The Chase National Bank 
of the City of New York 


57 BROADWAY 





occontensdamisbnnnconed 20,000,000 

SURPLUS AND PROFITS.-___.__- 21,104,424 

DEPOSITS (Dec. 31, 1921)_______- 359,162,590 
O ERS 


FFIC 
A. BARTON HEPBURN, Chm. Advisory Board 


ALBERT H. WIGGIN, President 
Vice-Presidents: 

Samuel H. Miller Henry Oilesheimer 
Carl J. popnuls ialepp Alfred C. Andrews 
Gerhar Robert I. Barr 
Reeve Sobkie Sherrill Smith 

Assistant Vieo: Presidents: 
Edwin A. Lee Gilbert B. Sayres 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
Hadden Howell 


Cashier 
William. P. Holly 
DIRECTORS 
Henry W. Cannon Frederick H. Ecker 


A. Barton Hepburn Eugene V. R. Tha 
Albert H. Wiazin -¥ ‘ud 


Comptroller 
Thomas Ritchie 


Cari J. Schmidlapp 
John J. pitecnall Gerhard M. D 
Guy E. Se Andrew Fletcher 
James N. Wm. Boyce oh 
Daniel C. Jackling Reeve 
Charles M. Schwab 
nein H. Miller 


Edward R. Tinker 
Edward T. Nichols 








Newcomb Carlton 
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Jubesiment Wouses and Drawers of Foreign Exchange 





MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK | 


WREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


YORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


YORGAN, HARJES & CO., PARIS 
- 14 Place Vendome 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


reular Letters for Travelers, avaliable in ali 
parts of the worid. 














— 





Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bille of —«- Tele + _ Transfers, 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 





"BROWN BROTHERS & CO. 


PurLspzirHia NEW YORK Bosror | 


= — 
ALEX. BROWN & SONS, Baltimore 





es 





~—_—<a 


Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credité 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
CONDOS 





f. Suffern Tailer 
crear ville Kane James G. Wallace 


TAILER&@ 


i0 Pine Street, New York 


nvestment Securities 


Tre eR 





Ce 


Winslow, Lanier & Co. 


6° CEDAR STREET 
NEW YORK 


BANKERS. 


eeosits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


§ Nassau Street 





John Munroe & Co. 


100 BROADWAY, NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


mmercial Credits F ‘ 
¢ 7 creign Exchange 


MUNROE & CO., 
PARIS 





PAU 





New York| 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 
Transfers 


Execute orders for the purchase and sale of 
Bonds and Stocks. e 


, i 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET, NEW YORK 





Lawrence Turnure & Co. 
54-66 Wall Street, 
New York 


Investmen® securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 


Paris Bankers: Heine & Co. 





GRAHAM. PARSONS & Co 


436 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


{investment Securitles 





Deal in and Purchase 
lasues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Oable Address “Graco,” Philadelphie. 


‘HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale o} 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 








Issue Commercial and Travelers’ Credits 
available in all parts of the world. ¢ 





KIDDER, PEABODY & 60, 


116 | ee. St. 18 Bread St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Besten 
45 East 42nd St., New York 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO, LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





Remand & Ca. 


New York Philadelphi»e 
Pittsburgh 


Baltimore Washington Wilmingts« 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





-——— 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE, 
& Rue Pillet-Wili 


LAZARD BROS. & CO., Ltd., Londez 
11 Old Broad Street 


Parte 





Lazard Brothers & Co., (Espana) Madri¢ 
Laserd Brothers & Co., Ltd., Antwers 
Lazard Fréres & Cie, Mayence 





Foreign Exchange 
Securities Bought and Sold en Cemmissies 
Letters of Oredit 





HUTH & CO. 


80 Pine Street New Yoss 


Foreign Bonds & Investment Seourlities, 
Commercial Credits, Foreign Exchangs. 


Cable Transfers on 


FREDK HUTH & CO., London 
and on the Continent of Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


a tem 


Investment Securities 


i =< a 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Yetroit Previdence 


Established 1888 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





ParRSty Bros. & Co. 
BANEBERS 
MEMBERS PHILADELPHIA STOCK EXCHANGE 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO’ 


Se eee ~~ lle dl ee ere ee 


Goldman, Sachs & Co. 


60 Wall Street 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 


ST. LOUIS SEATTLE, WASH. 
LOS ANGELES, CAL. 





Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


[INOORPORATED 


25 Broad Street 
NEW YORK 


PHILADELPHIA CHICAGO 
Drexel Building 108 So. La Salle Street 
BUFFALO SYRACUSE 


974 Ellicott Square Onondaga Bank Bldg. 





Underwriters Distributerse 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


New York Buenes Alres Bac Paule 
Montevidee Rio Ge Janeiro Bantos 
Argentine Pesos 
Nat Uruguayan Pesos 
cnange Brazilian Milreis 
{ Argentine Cedulas 
Uruguayan Cedulas 
Bonds {peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. Tel. Hanover 394 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREFT ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchang: 


MILLETT, ROE & HAGES 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 


Acceptances 


fain Office: Natienal Olty Bank Buiiéia, 
Uptcown Branch: 42nd 8. & Madisen Av 
Offices in BO Cities 





ROBINSON & CoO. 
U.S. Government Bonds 
Investment Securities 


26 Exchange Place New York 
Members New York Stock Exchange 








Conservative 
Investment Securities 
Yielding 6% to 8% 


Peabody; 
Houéhteling & Co. 


EST. 1865 INC, 1918 
10 So. La Salle St. Chicage 
866 Medison Ave., New Tork 














ALDRED & CO. 


40 Wall Street 
New York : 


Fiscal Agents fer 
Public Utility and Hydro-Electriv 
Companies 





RAILROAD, INDUSTRIAL, 

FOREIGN GOVERNMENT) 
AND 7 
MUNICIPAL BONDS 
FOR INVESTMENT 4 





| Parker & Company 


49 Wall Street, New York 
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Pere 


ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





{5 State Street, - BOSTON 
24 Broad Street, NEW YORK 


SPRINGFIELD 
HARTFORD 


PROVIDENCE 
> 


SIMON BORG & CO., 


iembers of Now York Stockh Eschange 


Ge. 46 Cedar Street - - New York 








HIGH-GRADE 
INVESTMENT SECURITIES 








“AM IOwLE, 


Established 1865 
S Naseau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normai Federal Income Taz 














STOCKS AND BONDS] 


@eught and sold fer cash, er carried on 
censervative terms. 
invited. 


FINCH & TARBELL 


Members New Yerk Steck 
486 BROADWAY, 








Exchange. 
NEW YORK 











jeRooseveli & Son, 


Founded 1797 


Seasoned 
Investments 


: 30 Pine Street 
New York 























A brief summary of the 
future of the World’s 
Second largest Industry 


Free on request 


i! 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital — Surplus, 


71 Broadway - - «= New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 











Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


PARKINSON & BURR 








Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Members; Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 





Branch Offices in Chicago, Detroit 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office—120 Broadway 
Uptown Office—1i1 East 43rd St. 














- 





49 Wall Street 


Bonds Guaranteed Stocks 


H.MOUNTAGUE VICKERS 





en OPPO PPP 


18 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


BOSTON 


Members Boston Stock Exchange 





66 BROADWAY 


J. S. FARLEE & Co. 


NEW YORE 


EST. 1882 





Tel. 9695-9699 Bowling Green 


Investment Bonds 














INVESTMENT BONDS 
14 Wall Street, New York 























| 


St. Louis Cincinnati 
Chicago New Orleans 
We will be glad te receive 


(nguiries from dealers 
Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York 
1429 Walnut St., Philadelphia 














> 


46 Wall Street 





Hames Valcott Inc 
FOUNDED 1854 


FACTORS 








Main Office 
225 4th Ave -« - New York 
Cable Address - Quomakel 











Ee 








NEW YORK 


BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


















| NEW YORK 


Municipal, Railroad, 
Public Utility 


Industrial Securities 
WATKINS & CO. 


7 Wall Street 


and 


40 State St. 
BOSTON 
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Canavian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional 
tunities for sound investment. 
now they will yield from 


51499 to 644% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Terento, Winnipeg, Montreal, London, Eng. 


oppor- 
pur- 











A'& Ames @ Co 


ished 1829 
Menbere Teomte Stock 


Canad ian 
Sccuritics 





a te 
* 





ae a ‘New Yorte 
Montreal 


Chicago 


Victoria Be. 














URNETT. 
POR 


4? Se. John Street Montreal 
STOCK AND BOND BROKERS 


asm 
cen 











DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Classi- 
fied Department. 


Keep this Department in 
mind for use when the occa- 
sion arises. 

















ee 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 65 WILLIAM STREEYV 
Correr Pine Street 


Regular Weekly Sales 
or 


Stocks and Bonds 
EVERY WEDNESDAY 


#o the Exchange Sales Rooms 
14-16 Vesey Street 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
Sir Frederick Williame-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada end Newfoundland. 
At London, England, and at Mexico City. 
im Paris, Bank of Montreal (France). 


In the caaieed States—N ¥ 64 W 
Servet): Chicago, Spekanc, San Francisco — 
erican 

“7 the ao of ion ee 


West Indi British G 
Africa —The "Ridcalal anki “Ce ndon), 


hich int cael 
BN er Sy erest is o _in 











United Financial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 
Teronte Ottawa London, Eng, 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Bullding 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, meee © 0 Corporatien 


Bought—Sold—Queted 
GREENSHIEBLBS & CO. 


Member: Montreal Steck nw as 
Dealer: in Caenedico 

















CANADIAN | 
INVESTMENT SECURITIES — 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, fm 




















Nesbitt, Thomson & Co. 
Limited 


Cosadion 
Municipal, Public Utility & 
Industrial bonds 


822 St. James St-, MONTREAL 














THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 


UU OD deriteldihacncth istics oth titan $15,000,008 
President, Sir Edmund Walker, C.V.O., LL.D., D.O. 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
Cc. L. FOSTER 


Agents 
GS. FOSTER soy | — 





Buy and Sell Sterling and Continental 
change and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 
LONDON OFFICE—2 Lembard Street, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 


The Bank of Scotland, 
Lloyd’s Bank, Limited. 





E. OQ. 





i 


THE 
ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $20,600,000 
eserve Funds... .... 21,000,000 
Total Assets __....... 500,000,000 


Head Office... _ . Montreal | 
SIR ae ee S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directer 
©. E. NEILL, General Manager. 


q20 Branches throughout CANAD S and Atay Ay 
OUNDLAND, in CU PORTO RIO 














TEZUBLA. BR 
T EN DIES. BRITISH 
HONDURAS and BRITISH GUIANA. 
ARGENTINA—Buenos Alres. 
BRAZIL—Rio de Janeiro, Santos, Sae Paule. 
URUGUAY —Montevideo. 
SPAIN—Barce 
LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENCY —68 William St. 

F. T. Walker and J. A. Bea , Agents. 
FRENCH MUKILIARY: ‘The 5 Bank ef 
Oanada ( nce), PARIS, 28 Rue de 

Quatre-Septembre. 





THE DOMINION BANK 


HEAD » TORONTO 
Paid Up Capi —_* $6,600,666 
Reserve Funds & Undivided Profits 1,819,006 
145,060,060 











| CANADIAN, AND FORZIGN, EXCHAN ! 





TRAVELERS’ AND OOMMEROIAB 
LETTERS OF OREDIT 





CANADIAN nb tehamatarn etal 


an 
Municipal Bonds 
Correspondence Soltcts 


MacKay—Mac Kay 
TORONTO, 


Cc. P. R Bidg. 





CANADIAN 
IBONDS 


AEmilius Jarvis & Co. 


INVESTMENT BANKERS 
Established 1891 


Jarvis Building, Toronto 
35 Capthall Ave., Londen, Eng. 
| 111 Broadway, New York 


Ottawa, Canada 
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Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 








ESET 24,826,000 
Reverre F 4 portal Se Sia ae a0] »125,000 
ve Liability of Proprietors... 24 *826,000 





»777,000 
Qagagregate Assets 31st March, 1921.3 78,462,442 


Sane LINES, 
| Manager. 


ag = ealand, Fu in the 


agetralian & Zealand Papus 
+ Ay a Leadon. The Bank 
description of Australian ———_ ee. 


and other Produce Credits arranged. 


Heed Office London Office 
GEORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E.C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Ketablished 1837. Incorporated 1836. 


Capital Authorized and Issued ......-.. £9,000 ,00@ 
Se iD... 0 « cerceeeseseeesanes £2,500 ,600 
ETE NG AD SAAS MEN £2,756 006 
Ressrve Liability of 

Propr ane £5,698 900 


The Bank hast 43 Branches in VICTORIA, 38 In 


ZEW 8O 
{a SOUTH AUSTRALIA, 20 : 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
sAND. Total, 182. 

Bead Office: 71, Cernhiil, London, E.C. 


Manager; W.. J. Ecsame. Asst. Mgr., W. AjLaing. 
Secretary, G. T. Tobitt. 





Commercial Banking Company 
of Sydney 





ae ee 


"Mood idee Wane eval ~ongy wee New aimee | Wales 
London Office: 


18. Birchin Lane, Lombard Street. BEB. C. 





Lincoln Menny Oppenheimer 


BANKERS 


PRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
(INVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BANK OF JUGOSLAVIA, Ltd, 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 
LZO SORGER, : 
N. 
Sub-Agent Fae ee 











Subscribed Capital__J.K.200,000,000 
50,000,00¢ 


26 Broadway, New York 
Cable Address “Jugobant’ 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARM AN 


68 CEDAR STREET NEW 
Telephones 4337-8 JoD* 








MIDLAND 


S. B. MURRAY 


LONDON JOINT CITY AND 
BANK LIMITED 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 
fF. HYDE 


E. W. WOOLLEY 





Paid-up Capital - 
Reserve Fund -«- 


Subscribed Capital 


Deposits (June 30th, 1921)« 


- + £38,116,815 
10,860,565 
10,860,565 


371,322,381 





Atlantic Offices : 


HEAD OFFICE: 5, THREADNEEDLE STREET, 
OVER 1,550 OFFICES IN ENGLAND AND WALES 

OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2. 

“ Aquitania °* 


LONDON, EC 2 


“ Berengaria’’ ‘ Mauretania” 





BELFAST BANKING CO. LTD. 


OVER 110 OFFICES IN IRELAND 





AFFILIATED BANKS: | 


THE CLYDESDALE BANK LTD. | 


OVER 160 OFFICES IN SCOTLAND 

















USE AND CONSULT 


the Classified Deparimenti of 
the 
Financial Chronicle 


Ouv Classified Department faces the 
inside back cover. 

















NATIONAL BANK OF INDIA Limiter 


Bankers to the Government in British Kas’ 
Africa and Uganda 
Head Office: 236, Bishopsgate, London, &. & 
Branches in India, Burma. lon, Keny 
Colony ani at Aden and bar, 
Subscribed Capital. 


006 
Paid-Up eenal ss anidahanai £2 000.000 
Reserve FPund-..-..-... ..-. 


Wae Bank conducts every description of bare!a- 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) ...H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.)H$21,500,000 
Reserve Fund in Gold Sterling £2,500 ,006 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES. STRAITS SET- 


TLEMENTS, INDIA, JAVA AND 
J. A. JEFFREY, Agent, 36 Wall 8&t., New York 


The National 





Discount 


Company, Limited 


LONDON, E. C, 


85 CORNHILL 




















Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 


FOREIGN BRANCHES 
New York London Constantinople 


And several) affiliations 
throughout the world. 


Banca Commercialeltaliana 
New York Agency, 62-64 William St. 
Authorized Capital $80.000.000 


Oapital fully paid $69.757.200 
Surplus ... $35 .200.000 
Resources - $1,.349,519,813 


Head Office: MILAN, ITALY 














BANQUE GUYERZELLER 


SOCIETE ANONYME 
ZURIGH 





Established 1884 





Paid up Capital Frs. 6,000,000 


Every description of banking business 
transacted. 





The Union Discount Co. 
of London, Limited 


389 CORNHILL 
Telegraphic Address, Udisco: London. 
Capital Authorized & Subscribed_$10,000,060 





Capital Paid Up..-.-.-.- ~ ----. 5,000,000 

Reserve Fund ........-..--.--.--..- 5,000,000 
$5 £1 STERLING 

NOTICE IS HEREBY GIVEN that ths 


RATES OF INTEREST allowed for meney 
on deposit are as follows: 
At Call, 3 Per Cent. 
At 3 te 7 Days’ Notice, 3} Per Cent. 
The a os ae age a proved Bank 
Mercantile a bales of Go 
posit and 0 ae Govern- 
ment Stocks, Treasury er Shares and ether 
Securities on the usual terms. 
CHRISTOPHER R. NUGENT, Manager. 
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BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus____$35,000,000 ) 
Total Resources Over____________ 


(Five Lire—One Dollar) 
More than 250 Branches throughout Europe, Asia and Africa 


$1,000,000,000 








current 


One Wall Street 


| EACH month our institution distributes a bulletin relative to current 
4 events in Italy. American Bankers will find this publication of interest 
as well as of value to them in helping to keep in touch with Italian affairs 


Upon —— we shall be glad to mail the | 
ulletin to you. Kindly address 


Rodolfo Bolla 


American Representasive 


New York | 



































THE NATIONAL PROVINCIAL ani! 
UNION BANK OF ENGLAND, 


| Established 183%. 
HEAD OFFICE: 18, BISHOPSGATY:, LONDON, ENGLAND. 





1 









Subscribed Capital 
Paid Up Capital 
Reserve Fund 


($5 = 21.) 


- $217,235,400 
$ 46,547,080 
& 44,390,208 















wary description of Banking Uusiness transacted, 


TMS BANK HAS NEARLY OWE THOUSAND OFFICES IN ENGLAND AXD WALES, 














PERS Fire 


em ee ee eee 











laternational Banking Corporatios 


66 WALL STREET, NEW YORE CITY. 











34, 006,061 














HAVE YOU 


BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite inside back 
cover). 




















KONIG BROTHERS & CO. 


108 Pearl Sweet, NEW YORK 


Commercial and Travellers 
Letters of Credit 


and 


NEDERLANDSCHE HANDEL-MAATSCHAPPY 
ROTTERDAM 





| 








NATIONAL BANK 
of EGYPT 


Head Office - - - CAIRO 
Governor - B. Hornsby, C.B.E. 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND .-.-.--- £2,100,000 


— eee ee eS 
ee eee - ——- + —= 





LONDON AGENCY: 
6 and 7, King William Street, E.C.A. 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch St. London, E.C. 3 





Capital Authorized £3,008 660 
Gees Bees Ge cbccocacecéoresscsouncs £1 650.806 
Reserve Fund and Undivided Profits... £1,227 438 

Branches in India, Burma, Ceylon, Straite Settie- 








Also at Alexandria, 
Head Office: Basildon 


alro, &c., 


ante Sorrow, E.C. &. 
English Scottish and Australian Bank, Ltd. 


Head Office: 
§ Gracechurch St., London, E. C. 
Authorized Capital £3,000, 





Moor 





Paid-up Oapttal...........-... 13 
Further Lia of Proprietors. 1,319 10 
aces made by Telegr ic Transfer. 
Bills ted or forwarded Collection, 
Banking ond Eachange busines of every ée- 
scription transacted Australia. 

E. M. JANION, Manager. 




















Capital_...... -. fre. 806,000,000 

Surplus. ...... frs. 92,000,008 

Deposits....... frs.2,420,000,00¢ 
Head Office 
PARIS 


380 Branches in France 


GENERAL BANKING BUSINES? 











HE BANK is’prepared to purchase 

approved bills on Africa, open 
letters of credit for approved firms 
for the import of goods from South, 
East and Central Africa, and transact 
all usual banking operations. 


NATIONAL BANK of| 
SOUTH AFRICA,Ltd.| 


New York Agency, 44 Beaver St.} 
BOMBAY LONDON ANTWERP 


















COMMERCIAL BANK OF SCOTLAND, Ue 


Established 1810 
Subscribed Capital . . 
Paid up Capital . @ 
Reserve Fund . . .,. 
Deposits (Nov. 1920) ae hie 


Heed Office, 14 George Street, Edinburgh 
Alex. Robb, Gen'l Manager Magnus Irvine, Secrstcer 


London Office, 62 Lombard Street 
Glasgow Offics, 113 Buchanan Street 
£33 Branches an4 Sub Offices throughout Seotier 


New York Agents 
American Exchange National Baak 

















PRAGUE CREDIT BANK 


Head Office: Prague, Czechoslovakia 
Bransbe pthreugheut Osechesiovakis. 
Retablished tn 18786. 

Capital and Reserves CeK189,060,6 © 





»/ 
SOCIETE GENERALE ALSACIENNE 


Fondes in 1821 


Siege social: 
Strasbourg 
4. Rue Joseph Masso! 
Gapital. 160 mons ao france entiereomes 





36 Agences notamment «a 


AULHOUSE SETS 
COLOGNE ZAYENCE 
x ZDWIGSHAPEN PRANCFORT 


SARREBRUCE 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


Marinette & Menom. PaperCo. 
First 7143, due 1936 








) 
lB isancing of Milwaukee 
sud Wisconsin Industries. 
iLsvestment Securttles 
Bought and Sold. 

First Wisconsin Company 


| Investment Sccuritice 
iA WAU KEE WISCONSIN 











; j 








Second Ward Securities Co. 


Beeond Ward Sevirgs Bank Bidg. 
MILWAUKEE 


208 So. La Salle St, 
CHICAGO 





Specialists in 
Wisconsin Municipals 


High Grade Investments 








WEB IARADPOLIZ 





Fletcher American Company 


INDIANAPOLIS 


Capital - 
Specialising in Indiana and Indie 4ap- 
is Corporation and Municipal bonds 
324 stooks. 


$1,560,000 











BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Heasiemati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 
im@flana Corporation Securities 








NEWTON TODD 


wocas 
iadiane Cerporation Bonds and Stocks 
126 Lemeke Bidg. INDIANAPOLIS 














Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


UVeiem Trust Bidg, SOUTH BEND, IND, 





ww PS ee vw ew 





A. G. BECKER & CO. 


137 So. La Salle Street 
CHICAGO 


BONDS 
Commercial Paper 


New York 
San Francisco 


St. Lonis 








Greenebaum Sons 
Investment_Combany 


Safe Investments Since 1858 
S. &. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Rea] Estate Serial Bonds 


Saltable investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








MUNICIPAL BONDS 


Firet Mortgage 
Cerporation Bonds 
Short Term 
Endustrie! Noto Issues 


Hyney, Emerson & Co. 


89 South Lea Salle St CHICAGO 





A. O. Slaughter & Co. 
New York Stock Mxchange 


Onieago Stock 
Ge Gamma 


GE STREET 
* ‘CHICAGO. ILL. 












Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 





886 Chestnut St, Philadelphia 
Munleipal and 
Corporation =X ONDS 


SHAPKER & COMPARY 


1384 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


= la lal OP ALD PD i id 





OPP LL 


Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 








JAMES D. 


LACEY TIMBER CO. 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


SOUTH MICHIGAN AVE., CHICAGS 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


143 W. Monres St. 
CHICAGO 








Cammack, Ray & Ce, ine. 


Specializing in 


Industrial and Railroad 
Bonds and Notes 


108 South La Salle Street, 
CHICAGO, ILLINOIS 











Investment Securities 


Ask for 
Partial Payment Plan 


John Burnham & Co. | 





41 S. La Salle ra, Tel. Randolph 3446 














CHRISTIAN & PARSONS C8. 


Commercial Paper 
Collateral Loans 
Investment Securities 


HS. La Salle SL Chicago, Ui 





onal 
ee 





ll eee 


Matheny, Dixen, Cole & Co. 


SPRINGFIELD, ILLINOIS. 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 




















Municipal and | 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bids. 
DENVER 











we ee 





L.Kaufmann& Co Sate Bank 


FOREIGN SECURITIES DEPARTSENT 


eer 








114. N. LaSalle St. Chicago, We 
Foreign Exchange and Foreign 








Securities a Specialty. | 








Stevens 8@o. 


MUNICIPAL RAILROAD 
‘CORPORATION BONDS 


‘COMMERCIAL PAPER, | 
ST.PAVUA 








MINNEAPOLIS 
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Bankers and Brokers Gutside Hew Perk 





MICHIGAN 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 
Stocks 





Bonds 
— New Rhy Boston, Cleveland, 


ont are hanee rand Bar Cndcage Board 


Acceptances 










CLEVELAND 
ew York Detroit a 
Denver Colorado Springs 





ll ae) 


HARRIS SMALL & LAWSOK 


150 CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








bash omnis 





ACIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


Gnd Fleer National City Bidg. 
CLEVELAND, O. 


BSaptor Rarren 


Rucyrus 





Listed 


Unlisted Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leeder News Bidg. CLEVELAND, O. 








_____ 


icine’ 





TOLEDO 





TUCKER, ROBISON & CO 
Successors 


David Robison Jr. & Sons 
Bankers— Established 1876 


Manicigal, Raitread and Corporation Beads 
_ Foledo and Ohio Securities 
Gardner Building. TOLEDO, OHit 








Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 








Then you should avail of the 


facilities afforded by the 
Classified Department 

ef The Financial Chronicle 

facing the inside back cover. 
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CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg., 
CINCINNATI, OHIO 


Ohio Securitics—Municipal Bonds 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-880-2382 Wainut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CIiRCINNATI OHEO 








coLUmsus, oneD 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad 





tinal 


COLUMBUS, OHIO 


ep temenearale 


en 
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a 





Perissees™ 





GORDON & COMPANY 


INVESTMENT BANKERS 


fembers Pittsburgh Stock Ezchange 


Union Bank Building, PITTSBURGH, PA 
Phone OCeurt 3264-5 





LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidg., PITTSBURGH 
Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





A. E. MASTEN & CO. 


Established 1891 
New York Stock Exchange 
Boston sock Exchange 
ittsbur Stock Exch ange 
Chicago he of Trade 
Unlisted and Inactive Securities 
Foreign Exchange 


Members 








323 Fourth Ave., 
Branch Office, 


Pittsburgh, Pa. 
Wheeling, W. Va. 





L 


— Ae 





Members of Detroit Stock Exchang, 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT SUILDING, DETROIT, Mi) 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your taquiries 
1721-3 Dime Bank Bidg., Dotreis 


WHITTLESEY, McLEAN & (0, 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detroit Stock Exchange 
2064 Penobscot Building DETROt 








FENTON, DAVIS & BOYLE 


Investment Bankers 


Chieago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
481 GRISWOLD ST. 120 BROADWA 








KAY & CO. Inc., 


INVESTMENT, BANKERS 


Penobscot Bidg. DETROIT, MiG. 
Members Detre!t Steck Exchange 





GEORGE M. WEST & COMPANY 


Establighed 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detrelt Steck Exchange 





W. A. HAMLIN & CO. 


Members Detreis Steck Exchange 
Motor Stocks, Public Utilities & Olis 


1910 Penobscot Bidg., DETROIT, MICD. 





Joel Stockard & Co., Ine 
INVESTMENT BANKERS 
Municipal, Government & 

Corporetion Bonds 


Members Detreit Steck Exchan 
Penchsecot Bidg., - DETROIT - Cherrytt *2 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bands 
Local Corporation Bonds and Stock , 


We Inotte lnguiries 


DETROIT 
dembers Dedrott Stock Ezchange 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7586 





Fajardo Sugar 

Brooklyn City R. R. 

Southern Utilities Pfd. 

Safety Car Heating & Lighting 
Central Aguirre Sugar 

Lehigh Valley Coal Sales 
Savannah Sugar Refining 


Portland Gas & Coke 5s, 1940 
Lex. Ave. & Pavonia Ferry 5s, 1993 
New Amsterdam Gas 5s, 1948 
Wisconsin Gas & Elec. 5s, 1952 

N. Y. & Westchester Ltg. 4s, 2004 
Kings Co. Elev. RR. 4s, 1949 
Brooklyn Union Elevated 5s, 1950 





We have actual markets at all times in securities local to New York and Brooklyn 





























Berdell Brothers 


ones Rector Private Phones to 

) Philadel phi 

| 9723-7 Public Utility; Securities oo. 
6922-3 Boston 


111 Broadway, New Pork 





We Specialize in 


Pacific b Eaght & Power Co. 
5%, due 1961 


Rockford, Beloit & Janes. Ry. Co. 
Ist 5%, due 1930 
Salt Lake & Ogden Railway Co. 
Ist 5%, due 1934 
Southwestern Gas & Electric Co. 
5%, due 1932 


Appalachian Power Co. 
ist 5%, due 1941 


Carolina Power & Light Co. 
ist 5%, due 1938 


Denver Gas & Electric Light Co. 
| ist Ref. 5%, due 1 


Great Western bona Co. 
ist 5%, due 1946 




















Nese 
A. O. Smith 6s, 1924 
Central Power & Light 6s, 1946 
Central States Electric Common 
Eldorado Refining 7s, 1924 
Kansas Electric Utilities 5s, 1925 
Milwaukee Elec. Lt. & Pr. 714s, 1941 
Omaha & Council Bluffs St. Ry. 5s, 1928 

Peerless Truck & Motor 6s, 1925 

West Penn Traction 5s, 1960 


E.F.LELAND & Co. h. Chicas 


N. Y. Stock Exch. Chicago Stock Exch. 
N. Y. Cotton Exch. Chicago Bd. of Trade 





61 Broadway New York DIRECT WIRES TO 
cago —-_ St. _ Low Cleveland 
Phone Bowling Green 2940 and shee Wika Centres 
—_ 























American Can Deb. 5s, 1928 
American Tobacco 6s, 1944 
Bell®’m Bay & Brit. Col. 5s, 1932 
Chic. Terre H. & S. E. Inc. 5s, ’60 
Kansas City Pow. & Lt. 714s, ’46 
Rochester Railway list 5s, 1930 
Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1923 
Trinity Bldg. Corp. 514s, 1939 
23d St. Ry. Ref. Imp. 5s, 1962 


JOSEPH EGBERT | 


Rector 8t., N. Y. Tel. Rector 9261 


Sugar Securities 


Bought—Sold—Quoted 


Central Aguirre Federal Sugar Ref. 
Pajardo Sugar National Sugar Ref 
West India Sugar Fin., Pfd. 





Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar ist 6s, 1939 

West India Sugar Finance 7s, 1929 


FARR & CO. 


Members New York Stock 
188 Front St., New York 
Telephone John 6428 











Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1931 
Vacuum Oil Co 7s, 1936 


CARL H. PFORZHEIMER & C8. 


Dealers in Standard Oil Securities 
Phenes 4860-1-2-3-4 Broad 25 Broad St., N.Y. 











| Foreign 
Government 
| Dollar 
Bonds 


EVERETT RICH & CO. 


Members New York Stock Exchange } 
Tel. Broad 7280 15 William Street, N. ¥ 


























30,000 
Sunbury & Lewiston 4s 
of 1936 at a 5% Basis 


SMITH & WINSOR 


52 Bway., N. Y. Tel. Broad 6660 




















GUARANTEED STOCKS 


New York & Harlem RR. 
Mobile & Ohio RR. 
Valley Railroad 
Kan. City Ft. S. & Mobile Pfd. 


. Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 





























= 


Alabama Power 7s, 1951 

Ft. Dodge Des Moines & So. 5s, 1938 
Great Northern Power 5s, 1935 
Great Western Power 5s, 1946 
Louisville Gas Electric 7s, 1923 
Manitoba Power 7s, 1941 
Pennsylvania Power & Light 7s, 1951 
Rochester Ry. Lt. Cons. 5s, 1954 
Toledo Edison 7s, 1941 

United Fuel & Gas 74s, 1931 
United Light & Railway 5s, 1932 


Adirondack Pewer & Light Pref. 
American Gas & Electric Pref. 
Arkansas Light & Power Pref. 

Electric Bond & Share Pref. 

Kaneas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref. 

New Centra! Coal Capital Stock 
Northern States Power Pfd. 

Southern California Edison Pfd. 
Standard Gas & Electric Pref. 
United Public Service (Ind.) Common 
United Public Service (Ind.) Preferred 
Utah Power & Light Pfd. 


, EARLE A. MILLER & CO. 


2 RECTOR ST., N. Y. TEL. RECTOR 8060-1-2-3 




















WE WILL BUY 
U. S. Finishing Pfd. 
Westchester Fire Ins. 


Mioyse & Holmes 
Members New York Sto.k Exchange 
NEW YORE 


67 Exchange Place 
Telephone: Rector 2908-13 





GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 





Armstrong Cork 7s, 1931 
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Acadia Sugar Serial 7s 

Amer. Water Works & El. 5s, ’34 
Bolivia, Rep. of, Serial 6s 
Central Power & Light 6s, 1946 
Continental Motors 7s 

Detroit United Rys. 8s, 1941 
Erie RR. 6s, 1922 

Hale & Kilburn Ist 6s, 1939 
Hale & Kilburn serial 6s 
Mengel Box 7s, 1922-23 
Municipal Service 5s, 1942 
National Oil of N. J. 7s 

North. Ontario Lt. & Pr. 6s, 1931 
St. Louis Springf. & Peo. 5s, 1939 
Troy Laundry Mach. 8s, 1936 
United Lead Deb. 5s, 1943 
Utah Gas & Coke 5s, 1936 


Wisconsin River Power 5s, 1941 


MORTON [ACHENBRUCH & © 


~ 42 Broad Strect. NewYork 








4 


Wanted 


100 American Lithograph Com. & Pfd. 
500 American Thread Preferred 


| 100 E. W. Bliss 
100 Kirby Lumber Common & Preferred 600 Knickerbocker Insurance 








100 Knox Hat 

100 McCall Corp. Preferred 
100 North River Insurance 
25 Phelps Dodge 

100 Virginian Railway 


100 Winchester Co. ist & 2d Preferred 


Bee ae 


J. K. RICE, JR. & CO. 





For Sale 


100 American-Hawaiian S.S. 
65 Hanover Insurance 
26M Int. & Great Northern 5% Notes 


50 Midland Securities 

75 North River Insurance 

100 Pennsylvania Coa! & Coke 

50 Royal Baking Powder Preferred 
88 Singer Manufacturing 

114 West Virginia Pulp & Paper 


J.K.Rice.Jr.&Co. 


36 Wall St., New York 


Phones John 4000 to 4010 and 5915 to 5919 




















WE WILL BUY 
$25,000 (or any part) 


Columbia Graphophone 
8s, due 1925 


Inquiries Invited ‘| 


C. C. Kerr & Co. 


8 Rector St., N.Y. 


Phone 6786 Rector 








OFFERINGS WANTED 
Bangor Ry. & Elec. Common 
Central Maine Power Common 
Lockwood Common 
Sanford Mills Preferred 
Eastern Manufacturing Ist 7s 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME, 


CITY OF NEWARK, N. J. 
414,°% Registered Bonds 


8.j.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 








BONDS 


Government 
Municipal 
Railroad 


Corporation 
G.H. WALKER & CO. 


Mfembers New York Stock Exchange 
Broadway and Locust 


ST. LOUIS 


| 


, 


, 








Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


85 Broad St. Tel. Broad 7746 
NEW YORK 





tl 


NS 


B. & O. Tol. & Cin. 4s, 1959 
Ft. Worth & Den. City 514s, 1961 
City of Portsm’th, Va., 514s, 1951 
City of Tulsa, Okla., 514s, 1946 
Grand Trk. Pac. RR., all issues 
Province of Ontario 4s, 1926 
City of Winnipeg 5s, 1926 


Cuban and Canadian Govt. 
Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Euchange 
120 Broadway, N. Y. Phone 7660 Reetor 

















We Specialize in 


Russian Bonds 


French Bonds 
South American Bonds 


HERBERT M. SOLOMON & BRO. 


18 BROAD STREET, NEW YORK 
Telephone Hanover 5731 














CANADIAN Water ‘rower BONDS 


GOVERNMENT 
BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 


136 St. James St., Montreal, Can. 








Adams Express 4s, 1947 

Amer. Water Works 5s, 1934 
Northern States Power 6s, ’26 
Empire Gas & Fuel 6s, 1926 
Broadway Surface 5s, 1924 
Pacific Light & Power 5s, 1951 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 














Rallroad Bond Dept. 
Cinn. Wabash & Mich. 4s, 1991 


Galveston Terminal 6s, 1938 


Grand Rapids & Ind. 2-4s, 1935 
Grays Point Terminal 5s, 1947 


Macon Terminal 5s, 1965 
M. O. P. 3d ext. 4s, 1938 


N. Y. Penna. & Ohio 4%s, 1935 


Norfolk & South. 1-5s, 1941 


St. Louis Merchants Bridge & 


Term. 5s, 1930 
Weatherford Mineral Wells 
No. West. 5s, 1930 


industrial Bond Dept. 


Acadia Sugar 7s 
Fleischman Co. 8s, 1930 
Grace SS. Co. 6s 

Mobile Cotton Mills 7s 
Norwalk Steel 4%s, 1929 


Industrial Stock Dept. 
Am. Type Foundries com. & pfd. 


General Baking com. & pfd. 
Hale & Kilburn com. & pfd. 
Lehigh Valley Coal Sales 


Ward Baking Co. com. & pfd. 


Public Utility Dept. 


Defiance Gas & El. 5s, 1942 
Ft. Dodge Des Moines & So.{5s 
Kingsport Utilities 6s, 1937 
Lehigh Power Securities 6s, 1927 
Miss. Valley Gas & El. 5s,1922 
Nashv. Ry. & Ltg. 5s, 1953-58 
Rome Ry. & Ltg. 5s, 1946 
Rutland Ry., Ltg. & Pow. 5s, ’46 
United Light & Ry. 6s, 1926 
Washington-Idaho Water, Lt. 
& Pr. 5s, 1941 

Westchester Ltg. 5s, 1950 
Western Lt. & Power 5s, 1946 


Canadian Bond Dept. 


Inquiries invited on all 
Canadian Issues 


Municipal Bond Dept. 


Inquiries invited on all 
Municipal Issues 


Bank Stock Dept. 
Central Union Trust 
Fifth Ave. Bank 
Hanover National Bank 
Metropolitan Trust 
State Bank 


SLOANE, PELL & CO. 


120 Broadway, New York 


Philadelphia Phone, Locust 3653-3654 


Phones 4902 te 4919 Rector 
Baltimore Phone. Plaza 9389 
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“F. J. LISMAN & CO. 


Members New York Stock Exchange 


61 BROADWAY, NEW YORK 


Central Vermont R. R. Ref. 5s, 1930 


Galveston Houston & Hend. Ist 5s, 1933 
Grand Rapids & Indiana 2d 4s, 1936 
Houston Belt & Terminal Ist 5s, 1937 
WE DEAL IN Kanawha & West Virginia ist 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 
Louisville & Jeff. Bridge ist 4s, 1945 
Manitoba & Southw. Colon. Ist 5s, 1934 
Milwaukee & Northern Ist 414s, 1934 
St. Paul Minn. & Manitoba Cons. 414s,’33 
Southern Indiana R.R. Ist 4s, 1951 
Terminal Assoc. of St. Louis Ist 5s, 1944 
Union Terminal of Dailas Ist 5s, 1942 


AND ALL RAILROAD AND FOREIGN SECURITIES 








————_ 


Berkshire Street Ry. Co. 5s 
Ohio Valley Water Co. 5s 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
Clinton, Iowa, Water Co. 5s 
Huntington(W.Va.)Water Co.5s 
N. Y. Interurban Water Co. 5s 
Racine Water Co. 5s 

Wichita Water Co. 5s 

Freeport (Ill.) Water Co. 5s 
Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Muncie (Ind.) Water Co. 5s 


H. C. SPILLER & CO. 


INOORBRPORATED 
17 Water St., 63 Wall St.; 
Boston 9, Mass. New York City 








Grand Trunk Pacific 3s, 1962 Argentine Govt. 48 and 5s 

1 Grand Trunk Pacific 4s, 1955 Brazilian Govt. 4s, 444s and 5s 
1 Grand Trunk Western 4s, 1950 British Government 4s and 5s 
Canadian Nor. Ry. Cons. 4s, 1930 Cuban Govt. 4s, 5s and 6s 
Grand Trunk Pac. Br. L. 48, 1939 Japanese Govt. 4s, 4s, and 5s 
Canada Atlantic 4s, 1955 Uruguay 5s, 1919 


CASSEL, NUNES & CO. 


Members New York Stock Exchange 



































60 Broadway N. Y. Telephone Bowling Green 3141 to 3152 
Penna. 614s, 1936 | a. P be se 3s, 1962 | 
Louisville & Nashville 514s, 2003 e &- &. Dranc - 4s, '39-'42 
Grand Trunk 6s, 1936 | Grand Trunk West’n 4s, 1950 


Great Western Power 5s, 1946 
Manitoba & S. W. Col. 5s, ’34 
NEWBORG &CO. N. Y. Chic. & St. L. 2nd 6s, ’31 
embers New York Stock Exchange Shawin’n Wat. & Pr. 5s&514s 

60 BROADWAY, N. Y. Wisconsin Cent. Ref. 4s, 1959 


a t-te ABRAHAM & CO. 


Members New York Stock Exchange 
Akron Peoples Tel. 6s, 1925 27 William Street, New York 
Bell Tel. of Canada 5s & 7s, 1925 Telephone: Broad. 3788 
Green Bay & West. RR. Stock | , 

















Home T. & T. of Spokane 5s, 1936 
Idaho Power 5s, 1947 | 














; | Central Vermont Refunding 5s 
Louisville Lighting 5s, 1953 Detroit, Toledo & Ironton Ist 5s 
Rutland RR. 414s, 1941 Sonene Ce Tr: gn ree 

. . ansas City Lt. r. all issues 
St. Louis & Cairo Ist 4s, 1931 Contuake a ined. Term, 440 
Seattle Lighting 5s, 1949 Mason City & Ft. Dodge Ist 4s 
Southern Cal. Tel. 5s, 1947 Weatherford M. W. & N. W. 1st 5s 


GILMAN & REYNOLDS | A. S. H. JONES 


Gitta Re Yack Cow [56 Wall St.,N.¥. Phone Hanover 906 


"Phone 5691-4 John 
































| GARDNER & CO. 


20 BROAD STREET, N.Y. Tel. Rector 7430 








| Ches. & Ohio Imp. 5s___.1929 Long Island Unified 4s___1949 
| Cent. of Ga. Cons. 5s___.1945 Hudson & Manh. 414s___1957 

Kan. City & Pacific 4s___1990 Chic. Ind. & Louis. 6s___1947 
Pine Bluff & Western 5s_1923 Dallas & Waco 5s_-_-__-_-_-_- 1940 
Long Island Gen. 4s____- 1938 Brooklyn Union Gas 7s__1929 


-— s 











| 
| 


American Tobacco Scrip 


iBabcock & Wilcox 

1 Mengel Box Co. 
iMacAndrews & Forbes 
HNorthern Securities 

} Phelps-Dodge 


HR. J. Reynolds Tobacco 
| Universal Leaf Tobacco 
1 Weyman-Bruton Sik. & Frac. 








Brooklyn Union Gas Ist 5s, 1945 
Mo. Kan. & Texas Ist Mtge. 4s, 1990 
Missouri Pac. Ist & Ref. 5s, 1965 
Western Pacific Ist Mtge. 5s, 1946 


CONSTABLE & 


WM. CONSTABLE K. L. FLEMING Jk. 
66 Broadway, N.Y. Teil. Bowl. Greem 7276-3 








GUARANTEED 
RAILROAD STOCKS 


EDWIN WOLFF 


4377 BROAD 30 BROAD STREET 




















RAILROAD 
SECURITIES 


c.C. C. & St. L. Ry. Ref. & Imp. 
6s, Series C, 1941 
Evansville, Ind. & Terre Haute 
7s, 1950 
Missouri, Kansas & Texas Ry. 
Ist 4s, 1990 


RAYMOND M. SMITH & Co. 


I wpoganes a. 
t cu 
43 CEDAR STREET NEW YORK 
Telephone 3728 John 














CINCINNATI SECURITIES 
Westheimer & Company 


- waeltinenn LL 
embers incinnati Stock 
Chicago Board of Trede 

















| Baltimore Stock Exehange 
CINCINNATI, OHIO BALTIMORE, MB. 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. Se 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


ne 53 State St., 
Main 460 Boston 9, Mass. 





WANTED 


Bell Tel. of Canada 5s & 7s, 1925 
Citizens Tel. of Grand Rapids Stock 
Ches. & Potomac Tel. of Va. 5s, 1943 
Central District Tel. 5s, 1943 
Houston Home Tel. 5s, 1935 

Home Tel. & Tel. of Spokane 5s, 1936 
Lincoln Tel. & Tel. 5s & 6s, 1946 
Michigan State Tel. Pfd. Stock 
Mutual Union Teleg. 5s, 1941 
Mountain States Tel. & Tel. Stock 
Northwestern Teleg. 44s, 1934 
Ohio State Tel. 7s, Dec. 10, 1922 
Ohio State Tel. “‘Serial’’ 7s, 1922-25 
Western Union Teleg. 4%s, 1950 


T. L. MacDonald 


62 Broadway, N. Y. Tel. Broad 2357-8-9 








American Wat. Works & Elec, 5s, 1934 
Arkansaw Water 6s, 1930 

Birmingham Water 5s, 1939 

City Water Chattanooga 6s, 1930 | 
Clinton Water 6s, 1939 

E. St. Louis & Inter. Water 5s, 1942 
Racine Water 5s, 1931 

St. Joseph Water 6s, 1941 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 











American Gas & Electric 6s, 2014 
Arizona Power 6s, 1933 

Arkansas Light & Power 6s, 1945 
Consumers Elec. Lt. & Pr. 5s, 1936 
St. Louis Springfield & Peoria 5s, ’39 
U. S. Public Service 6s, 1927 








Eastern Steel 

Merck Company Preferred 
Tennessee Power Ry. & Lt. Pref. 
Utah Power & Light Preferred 
United Light & Ry. Com. & Pfd. 


Louis Levenson 


Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St.,N.Y. 








Internat. & Grt. North. 5s, 1914 
Wich. Falls & N. W. Ref. 5s, 1940 
Denver & Salt Lake Ist 5s, 1943 . 
Steph. No. & So. Texas 5s, 1940 
Texas Central lst 5s, 1923 

Kan. City Mem. & Birm. 5s, 1934 
Kan. City Mem. & Birm. 4s, 1934 
Chic. Ind. & Louisv. 6s, 1966 
New Orl. Grt. North. Ist 5s, 1955 
Cinc. Ham. & Dayton Gen. 5s, ’42 
Greeley Hudson Secs. Notes & Stk 


WOLFF & STANLEY 


Telephone Rector 2820 
72 Trinity Place, N. Y. 














BROADWAY & SEVENTH AVENUE RR. CONSOL 5s, 1943 
BROADWAY SURFACE RAILROAD COMPANY lst 5s, 1924 
BROOKLYN CITY & NEWTOWN RR. Ist 5s, 1939 
BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
BROOKLYN QUEENS COUNTY & SUBURBAN 5s, 1941 
CONEY ISLAND & BROOKLYN RR. CONSOL. 4s, 1948 
KINGS COUNTY ELEVATED RAILROAD CO. Ist 4s, 1949 
LEXINGTON AVENUE & PAVONIA FERRY RR. 5s, 1993 
NASSAU ELECTRIC RAILROAD COMPANY CONSOL 4s, 1951 
NEW YORK MUNICIPAL RAILWAY CORPORATION 5s, 1966 
THIRTY-FOURTH STREET CROSSTOWN R’WAY Ist 5s, 1996 
TWENTY-THIRD STREET RAILWAY IMPV. & REF. 5s, 1962 
YONKERS RAILROAD COMPANY Ist Mtge. 5s, 1946 


Tel. Reotor 3273-4-5-6 


Wm. Carnegie Ewen 


2 Wall Streat New York 

















prices. 


Lehigh Valley Coal Sales 


STOCK | 


which we recommend for investment has paid 10% 
and extra dividends since incorporation. 
pays at the rate of 16% annually and may be pur- 
chased to yield better than 11% at current market 


We specialize in this issue and will be pleased to 
send you our circular upon request. 


It now 








54 Wall St., New York 








WM. C. ORTON & CO. 


Tel. Hanover 9690-9697 








» 

















BULL & ELDREDGE 


Members of the New York Stock Ezchange 
20 Broad St., N. ¥. Tel. Rector 6460 


SPECIALISTS IN 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 














OFFERINGS WANTED 


Beech Nut Pkg. Co. 7s, ’22 to ’25 
Locom. & Mach. of Mont. 48,1924 
Kan. City. P. & Lt. Co. 714s, 1946 


EDWIN BANCKER & CO. 
INVESTMENT SECURITIES 


11§ Broadway New York City 
Rector 0044-5-6 





Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO, 


@ Nassau Street 
NEW YORK 








Cincinnati Gas & El. Ist 5s,’56 
Louisville Gas & El. 7s, 1923 
Columbia Gas & El. 1st 5s, ’27 





New York City and. State 
Bonds 


JELKE, Hoop & Co. 


Members New York Stock Exchange 
40 WALL STREET NEW YORK 
Telephone John 4800 














, 








Current River 5s 

Union Terminal (Dallas) 5s 

St. Joseph & Grand Island 4s 
Denv. & Rio Grande Ref. 5s (Ctfs.) 
Harlem River & Portchester 4s 
Kentucky & Indiana Terminal 4%s 
N. Y. Chicago & St. Louis 2nd 6s 
New Haven 4s, 1955 & 1956 

Fla. Cent. & Penin. Cons. 6s, 1923 
Pennsylvania (Sterling) Cons. 4s 
Mason City & Fort Dodge 4s 
Western Pacific new 4s 


Wichita Falls & Northwest. 5s 


Portland Ry., Lt. & Power 5s, 1942 
Dominion Coal 5s 

New York & West. Lighting Genl. 4s 
Cinn. Gas & Electric 5s, 1922 
Hecker-Jones-Jewell 6s 

New York Shipbuilding 5s 

Solvay Process 5s 

Havana Elec. Ry. & Lt. 5s, 1954 
Terminal Warehouse 5s 

Trinity Building 5%s 

United Ry. Invest. 5s, 1926 

Julius Kayser Ist Pfd. 

Hudson & Manhattan 5s, Scrip 


SAM°L GOLDSCHMIDT 
25 Broad Street 


Phone 5380-1-2-3 Broad 
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——— 


Curtis Aeroplane & Motor com. 
Goodyear Tire & Rubber com. 
Goodyear Tire & Rubber pref. 
Goodyear Tire & Rub. prior pref. 
Premier Refining & Mfg. Co. 

Penna. Water & Power 5s, 1940 


A.R. Smith & Company 


48 Broadway Cc. A. C. Bullding 
MEW YORK CLEVELAND, OHIO 


——— 








International Great Northern 
5s, 1914 7s, 1922 





Northern Ontario Light & Pow. 
Preferred & Common 


Hale & Kilburn Preferred 
Serial 6s & ist Mtge. 6s 


HANSON & HANSON 


Investment Securities 
2 Trinity Place, N. Y. Tel. Whitehall 1056 








Atlantic City Electric lst 5s, 1938 
Butte Anaconda & Pacific 5s, 1944 
Cuba RR. Equip. & Imp. 5s, 1960 
Dominican Republic 5s, 1958 
Empire Refining 6s, 1927 
Ironw’d & Bess. RR., L. & P. 5s,’36 
Jamison Coal & Coke 5s, 1931 
Massachusetts Gas Co. 4)4s, 1929 
M. K. & T. 4s, 5s, 6s (when issued) 
M. K. & T. 2nd 4s, 1990 

N. Y. Penna. & Ohio 414s, 1935 
Philadelphia Co. 5s, 1949 
Philadelphia Co. 5s, 1951 
Ruberoid Co. 8s, 1936 

Seattle Elec. Seattle Ever. 5s, 1939 
Springfield Ry. & Light 5s, 1926 
United Fuel Gas 6s, 1936 





Chestnut & Smith Com. & Pref. 
Douglas Shoe Preferred 

Lord & Taylor (All Issues) 
Mohawk Valley Co. 

Van Raalte 

Welch ony Juice Pref. 


DUNHAM ¢ 


Investinent Securities 
43 Exchange Place, 





C 


New York 
Telephone 8300-16 Hanover 











™ 








Ai FOREIGN 
BONDS 
| CURRENCIES 


_— 


pone, _— =. 


T 
E.G. Gardner &Co.) 


16-18 Exchange Piace New York 
Telephone: Bowling Green 2841-55 


— 

















— 








United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


148 BROADWAY NEW YORK 





FOR SALE 


U. S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 


Established 1919 
Stock Exch Bldg. 
Los Angeles, Calif. 


60 Wall St. 
New York, N. 


‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 


Railroad-Industrial-Foreign Gov’t. 
H. H. Galinger & Co. 


Pine & William Sts., N. Y. Tel. John 4040 


Y. 




















UNITED RAILROAD OF 
SAN FRANCISCO 


4%, 1927 
Certificates of Deposit 


SUTRO BROS. & CO. 


iz0 BROADWAY, NEW YORK 
Telephone: Rector 7350 
Members of New York Stock Exchange 





CHICAGO SECURITIES 
Boughi, Sold & Quoted 





BABCOCK, RUSHTON & CO. 
Gembers New Y Chicago and Boston 
QRS? TMA Pau 


Algoma Steel 5s 
Japanese Govt. 4s, 4148 & 5s 
Argentine Govt. 4s & 5s 





Brazilian Govt. 4s, 414s & 5s 
Buenos Aires 6s, 1926 
Colombian Government 6s 
Cuba RR. Pfd. 

Denver & Salt Lake 5s 
Duluth Risbasrs ag & Pacific 4s 


iries Invited 
pa. anks and Brokers 


COWEN & CO. 








67 Exchange Place, N. ¥. Tel. Rector 67608 








Russian, 
and Zech 
Bonds 


Nehemiah Friedman & Co. 


60 Beaver St., N. Y. Bowling Green 2533 


German, 
Polish 











Forelgn Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jeroine B. Sullivan 


FOREIGN (oO. ' NICiIPAL & 
GOVERNMENT, & * PR BOM DS 


44 BROAD STRELT. : i” iy yW * YO cas 








Tel. Broad 1723-4; 7130-9; 5234-5 





| 
Raymond & Company | 








New Jersey 
Securities 


OUTWATER & WELLS 


16 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 














A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
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Delaware & Bound Brook 314s, 1955 
Penna. Co. 3%s Tr. Ctfs. 1937-1942 
Belvidere Delaware RR. 34s, 1943 
Vandalia RR. 4s “‘A”-“‘B’’, 1955-1957 
Atlantic City RR. Cons. 4s, 1951 
Pitts. Youngstown & Ashtab. 5s,1927 
Phila. & Reading 1st 5s, 1933 
Lehigh Valley Coal Co. ist 5s, 1933 


Biddle & Henry 


164 South Fifth Street 


Philadelphia - 
Private Wire to New York Cail Canal 84387 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


ROANOKE Legg aH LIGHT CO. &s 
ROANOKE emir ~>y & ELECTRIC CO. 6s 
CONSOLIDATED pe 134 5 taal & PR. CO. 6s 
STANDARD RAILROAD EQUIP. BONDS 


CANADIAN MUNICIPALS 
HOTEL TRAYMORE CO. FIRST MTGE. 6s 


WILL BUY OR SELL 


Associated Gas & Elec. Pfd. 
Stock 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 

















Lehigh Power Sec. 6s, 1927 
Louisv. & Jeff. Bridge 4s, 1945 
Lehigh Coal & Nav. 4%s, 1954 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
Tel. Lom. 7056 N.Y. Reeteor 911 














Pennsylvania Lighting Co. 5s, 1940 
Bradford Electric 6s, 1929 
ag age pa tee ie 6s, 1922 

. Power & Ry. 6s, 192 28 


MS Cown 6 Ca. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 4648 


Guaranteed Railroad Stocks 


Delaware Railroad Company 
East Penna. Railroad Co. 
LittleSchuylkillNav., RR. &Coal 
Lykens Valley RR. & Coal Co. 
Mine Hill & Schuylk. Haven RR. 
North Pennsylvania RR. Co. 
Phila. & Trenton Railroad 
Phila.Germant’n&Norrist’n RR. 
United N. J. RR. & Canal Co. 


Barnes & Lofland 


PHILADELPHIA, PA. Tel. Lombard 41-72 


















STIX & CO. 


Members St. Louis Stock Exchange 
509 OLIVE ST. ST. LOUIS 


Un. Rys. of St. L. 4s, 1934, & Ctfs 
St. Louis Transit 5s, 1924, & Ctfs 





Southern Pacific Refg. 4s, 1955 
New York Central 6s, 1935 


Oregon Short Line 5s, 1946 


General Electric Deb. 5s, 1952 





28 Broad Street, New York 


Argentine Government 4s & 5s 
Brazilian Govt. 4s, 4%s & 5s 
Louisville & Nashville 54s, 2003 City of Tokio 5s 

Japanese Govt. 4s, 44s & 5s 
Atch. Top. & Santa Fe Adj. 4s, 95 Mexican Government 4s & 5s 
Uruguay 5s, 1919 


L.M. PRINCE & CO. 


Members New York Stock Ezchange 


United Kingdom 514s, 1922-1929 & 1937 


Tel. Rector 9830 

















ll — 





Aluminum 7s, 1925-1933 
Duquesne Light 74s, 1936 

ij Hanna Furnace 8s, 1926 

Jones & Laughlin Steel 5s, 1939 
4 Kennecott Copper 7s, 1930 
United States Steel Ist 5s, 1951 








er 


61 Broadway New York. 


Prov. 
Prov. 
Prov. 
Govt. 
Prov. 
Canadian Pacific Ry. 4% Deb.Stk 


CANADIAN SECURITIES 
Bought—Sold—Quoted 


J. H. HOLMES & CO. 


Members New York and Pitisburgh Stock Ezchanges. 


of Ontario 5s, Mar. 1925 
of Brit. Colum. 6s, Mar.1926 
of Alberta 6s, May 1923 

of Newfoundland 6 %s, 1936 
of Ontario 5%s, 1929 





Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection 
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Illinois Central Louisville 34s, 1953 
Kentucky Central 4s, 1987 

N. Y. Dock 4s, 1951 

N. Y. Susq. & Western Gen. 5s, 1940 
Northern Ry. of Calif. 5s, 1938 
Peoria Ry. Terminal Ist 4s, 1937 
Phila. Balt. & Washington 4s, 1943 
San Fran. & San Joaquin Val. 5s, ’40 
St. Louis Peoria & N. W. 5s, 1948 
United Ry. of St. Louis 4s, 1934 
West Jersey & Sea Shore 3)%s, 1936 
Western Pacific Ist 5s, 1946 
Wilmington & Weldon Ist 5s, 1935 


S. P. LARKIN & CO. 


RAILROAD BONDS 
86 Broad St. New York City 
Telephone: Broad 3464 





St. L. Iron Mt. & Sou. Ref. 4s, 1929 
St. L. Iron Mt. & Sou. River & Gulf 


Div. ist 4s, 1933 


St. Louis Southwestern Ist 4s, 1989 
Chicago & Northwest. S. F. 5s, 1929 
Lake Erie & Western ist 5s, 1927 

Wisc. Cent., Sup. & Dul. Div. & Ter- 


minal ist 4s, 1936 


Prince & Whitely 


52 Broadway 


173 Orange St. 


Priva 
cuse, 


Members N.Y. Stock Exchange 
New York 
Uptown Office, 565 Fifth Ave. 
New Haven 


te wires to Hartford, New Haven, Syra- 
Philadelphia, Wilmington, Baltimore, 


Richmond. 











Amer. Tel. & Tel. Coll. 5s, 1946 
Amer. Tel. & Tel. Coll. 4s, 1929 
New York Telephone 44s, 1939 


Braden Copper 6s, 1931 
Empire Gas & Fuel 6s, 1926 


Sixty Broadway, New York 





Tri-City Railway & Light 5s, 1923 


Kan. 
Midvale Steel 5s, 1936 

U. S. Rubber 5s, 1947 

B. & O. Pitts. J. & M. Div. 3%s,’25 B. & O. Sou. West. Div. 3s, 1925 
Central Pacific guar. 3%s, 1929 
Southern Railway 5s, 1994 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Tel. Bowling Green 2150 to 2157 


City Ft. Scott & Mem. 4s,’36 




















Atchison gen. 4s, 1995 


Big Four gen. 4s, 1993 
Morris & Essex 314s, 2000 
N. Y. Central 314s, 1997 
Penn. cons. 414s, 1960 
Northern Pacific 414s, 2047 





B. R. T. 7s, 1921 


Rome. Wat. & Ogdensb. 5s, 1922 


Erie Cons. 7s, 1930 
Mentgomery Bros. 


Telephone 25 Broad St., 
Broad 8068 New York 











Central States Elec. 5s, 1922 
Central Pacific ref. 4s, 1949 Niagara Falls Power 5s, 1932 
Long Island Lighting 5s, 1936 
Virginia Ry. & Power 5s, 1934 
Driver Harris 8s, 1931 
Syracuse Lt. & Pow. 5s, 1954 
Alabama Power 6s, 1951 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanover 193 
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Canada Atlantic 4s, 1955 

Canadian Nor., Manitoba 4s, 1930 
Can. Northwest. 44s, 1942 & 1943 
Edmon. Dunvegan & B. C. 414s,’44 
Great Northern Ry. of Can. 4s, ’34 
Grand Trunk Pacific 3s & 4s, 1962 


111 Broadway, New York 





Specialists in 


CANADIAN RAILROAD BONDS 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago— M flwaukee—Londen—Liverpoe]— Paris 
Private Wires to princtpal cities of Untted States and Canada 


Grd. 
Grd. 
Grd. 
Grd. 
Grd. 
Grd. 


Trk. 
Trk. 
Trk. 
Trk. 
Trk. 
Trk. 


Pac., Mtn. Sec. 4s, 1955 
Pac., Pra. Sec. 4s, 1955 
Pac., Lake Sup. 4s, 1955 
Pac., Saskatch. 4s, 1939 
Pac., Alberta 4s, 1939 
Pac., Alberta 4s, 1942 


Telephone Rector 97@ 

















Austrian Treasury 6s 
Austrian Real Estate 44s 
Berlin 4s 

Bremen 34s 

Dresden 448 

Frankfort 4s 





WE OFFER FOR IMMEDIATE DELIVERY THE FOLLOWING: 


We buy at best prices German and Austrian Coupons 
and deal in all Foreign Currencies. 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phoner—Broaed 416, 417, 658, 3978, 4308 
Representatives of { Anglo Austrian Bank, Vienna and all its branches 

\Hardy & Ce., G.m.b.H, BERLIN 


German Government 5s 
Greater Berlin 4s 
Krupp 5s 

Leipzig 4s 

Prague 4s 

Vienna 4s, 4%s & 5s 

















Gulf Oil Corporation 
Humble Oil & Ref. Co. 
Magnolia Petroleum Co. 
Kirby Petroleum Co. 


DUNN & CARR 


Houston, Texas 











Albany 


Securities 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 
KansasCity St. Louis 
New Orleans Syracuse 

Philadelphia Troy 














Mortgage Bond Co. 
Equitable Trust Co. 
Bank of Manhattan Co. 


FRANK J. M. DILLON 
1 eet asee nose ae 





WE ARE INTERESTED IN 


U. S. Cert. of Indebtedness 

Utah Securities 6s, 1922 

Lucey Mfg. Co. 8s, 1980 

Middle West Utilities 8s, 1941 
Inquiries Invitea 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway Tel, Rector 5000 





WILL BUY OR SELL 
Willys Corp. ist pfd. or ctfs. 
Maxwell Motors undep. com. & ist 
ii. H. rg_akt n Mfz. Com. and 

arlisle Tire Corp. m. and Pfd, 
Rolis-Royce Pfd.—Chalmers 6s 


pecialists 
Motor Stocks Tire and Rubber Stocke 


| R.B. Hathaway & Co. 


20 Nassau St., N. Y. 


fd. 
td. 





Godschaux 742s 
Short Term Notes 


HOOPER & CO. 


INVESTMENT SECURITIES 








Hanover 1093. 35 Wall Street, N. Y 














Cleveland Term. & Valley 4s, 1995 
Grand Rap. & Indiana 414s, 1941 
Kanawha & West Va. 5s, 1955 
Toledo Terminal 414s, 1957 

Tol. St. L. & West. 34s, 1925 
Ulster & Delaware 5s, 1928 


Tel. Rector 6761 








RAILROAD BONDS 


SHEAR, BARTON & Co. 


Canada Atlantic 4s, 1955 

Canadian Northern guar. 4s, 1930 
Great Nor. Ry. of Canada 4s, 1934 
Grd. Trk. Pac., Branch Line 4s,’39 
Grd. Trk. Pac., Mt. & Prair. 4s, 55 
Grand Trunk Pacific 3s & 4s, 1962 


5 Nassau St., NEW YORK 

















Montana Central 6s, 1937 
Omaha Consol. 314s & 6s, 1930 
Lake Sh. & Mich. So. deb. 4s, ’28 
Pennsylvania Consol. 414s, 1960 
B. & O. Sou. West Div. 3148, 1925 
Iron Mtn. River & Gulf 4s, 1933 
Chicago & East. Ill. 5s, 1951 
Southern Railway 614s, 1956 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Restor 5300 





WE WILL BUY 


Shawinigan Water & Pow. Co. 
514s, 6s 


E.A.WATSON &CO. 


Telephone 60 State St., 
Congress et | Boston, Mass. 





Municipal Bonds 
State of Louisiana Port Commission 
Gold 5s, to yield 4.80% 


C. W. WHITIS & CO. 


INVESTMENT BONDS 
8§ CEDAR STREET NEW YORK CITY 


South Pacific Coast Ry. Co. 
First Mtge. 4s, July 1 1937 
Bought and Sold 


KLUMPP BROTHERS 


Pine Street New York 
7 " Tel. John 5180 








Specialists in 
CHICAGO SECURITIES 


ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


Organized Under New York State Banking Laws 
225 Genesee St. Utica, N. ¥Y. 


Guaranteed Stock 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members k Stock Exchange 
62 aes oe _ New York 


" aed ” ene = | 


ae * 


























All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH &- CO; 
20 BROAD STREET, NEW YORK 
Tel. Rector 6061-6068 
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Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 


Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 WallSt., NN. Y. Tel. Rector 9970 








MONTANA JOINT STOCK 5%s 
1931-1951 @103 + 


LOUISIANA PORT 5s 


1939 @ 101 
CLEVELAND, OHIO, 6s 
Sept. 1928@107 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 








New York City. Hartford, Conn. 








Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 


WE WILL SELL 
Shaffer Oil & Refining Co ist 6s 
Gee? Gr Ge Sie npn wssdaibeineessssee 
Hortonia Power Co. 8s_.....___-_------ 1926 


GIBSON & COMPANY, Inc. 


INVESTMENT BANKERS 
Correspondents of E. M. Hamlin & Oe. 
Afembers of New York and Boston Stock Exchanges 
377 Main St., Springfield, Mass. 


We deal in 


CONNECTICUT SECURITIES 


Insurance 
Manufacturing 
Public Utilities 
Municipals 


Adams, Merrill & Company 


Members New York Stock Exchange 
Tel. Charter 1900 HARTFORD, CONN. 


RICHARD S. MOORE & CO. 


Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


Standard Gas & ElectricCo. securities 
Northern States Power Co. s 

United Electric Rys. Co. 
United Light & Rys. Co. 


MOODY BROS. & CO. 


Established 1902 
387 Main St., Springfield, Mass. 











6 


éé 





Specialists in all 
Bush Terminal Securities 





Aetna Life Insurance Co. 

Travellers Insurance Co. 

Hartford Fire Insurance Co. 
BOUGHT--SOLD--QUOTED 


PUTNAM & CO. 


Members New York Stock Exchange 
Successors te RICHTER & CO. 
6[Central Row, HARTFORD, CONN. 


TIFFT BROTHERS 


Members New York Stock Exchange 


FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 


Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 


We Will Buy 
Rhode Island 


Securities 


Brown, Lisle & Marshall 











! 


201,Turks Head Building, Providence, R. 1.| 





Adams Express 4s, 1947 
American Can 5s, 1928 

Boston & Wor. St. Ry. 414s, 1923 
Cleveland Elec. Illum. 7s, 1941 
Connecticut Ry. & Ltg. 4s, ’51 
Conn. River Power 5s, 1937 
Great Northern Power 5s, 1935 
Great Western Power 5s, 1946 


74 B’way, New York 





Boston Chicago 


FREDERIC H. HATCH & CO. 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Hecker-Jones-Jewell Mill 6s, 1922 
{Hinois Central Traction 5s, 1933 
International Silver 6s, 1933 
Lehigh Power Securities 6s, 1927 
Rio Grande So. Ry. 4s, 1940 
Sierra & San Fran. Pr. 5s, 1949 
Virginian Power 5s, 1942 
Wisconsin Gas & Elec. 5s, 1952 


Tel. Bowling Green 1226 


Montreal Pitteburgh 




















American Cigar Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 

Johnston Tin Foil & Meta: 

Elliott Fisher 

Universal Leaf Com. & Pfd. 


100 Broadway, N. Y. 








jnumcemtaatanaaaees 


Specialists in 


TOBACCO STOCKS 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tebacco 

R. J. Reynolds Com. & Pfd. 
Tobacco Products Dividend Serip 
Weyman-Bruton Com. & Pfd. 

J. S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry 


MOORE & SCHLEY 


Members N.. Y. Stock Exchange 


Telephone: Rector 4920 





- 
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Ontario 514s, Jan. 1937 
Newfoundland 5)4s, 1939 
Alberta 514s, Jan. 1946 
British Columbia 414s, 1926 


14 Wall St. 
NEW YORK. 





—— 





Rutter & Co. | 


Telephone Rector 4391 | 


lati 


Florida Southern 4s, 1945 
New York Dock 4s, 1951 

M. K. & T. 6s, 1932 

St. Louis Iron Mt. ref. 4s, 1929 


37 Lewis St. 
HARTFORD 




















Consolidated Gas, Elec. Lt. & Power Co. of 
alto. (all issues) 
Consolidation Coal Co. Ref. 5s, 1950 
St. Paul City Cable 5s, 1937 
Washington Balto. & Annapolis Elec. Ry. Co. 
Ist 5s, 1941 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York and Balto. Stock Exchanges 
111 E. Redwood St. Balto, Md. 





The Shelton Looms 7s, 1936 
Cedar Valley Electric 6s, 1935 
Ohio Utilities 6s, 1946 

Indiana Power & Water 6s, 1936 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts., 
Plaza 1915 Baitimore, Md. 





Indiana Service Corp. 
Ist 5s, 1950-Adj. 3-6s—Preferred 





Worcester Salt Common 


L. A. HUGHES & CO. 


100 Broadway, New York 








| 


Hrotices 





NOTICE OF REDEMPTION 


THE UNITED GAS 
IMPROVEMENT COMPANY 


Philadelphia, Pa., December 30, 1921. 


TO THE HOLDERS OF THE $7,500 
EIGHT Per Cent Two Year Coupes 
Notes of THE UNITED GAS IMPROVE- 
MENT COMPANY, dated February 1, 1921, 

ued under Trust Agreement between The 
United Gas Improvement Company and Bank- 
ers Trust Company, Trustee, bearing like date: 
Notice is hereby given that pursuant te the 

terms of the Trust Agreement between The 
United Gas Improvement Company and Bankers 
Trust Company, Trustee, dated February l, 
1921, The United Gas Improvement Compan 
will off and redeem on February 1, 1922, 
at 1 2% of par and accrued interest, ali of ite 
then outstanding Hight Per Cent Two Year 
Coupon Gold Notes, out of _ total authorized 
amount of $7,500,000, dated February 1, 1921, 
issued under said Trust Agreement: that in- 
terest will cease to be payenee on the Notes 
hereby called for redemption, from and after 
February 1, 1922: that the holders of said Notes 
are requ on February 1, 1922, to present them 
for redemption and payment at the office of 
Bankers Trust Company, Trustee as aforesaid, 
16 Wall Street, New York City, and that on 
presentation and surrender of said Notes, with 
all unpaid coupons attached thereto, at said 
office as aforesaid, payment will be made to the 
holders of said Notes at the redemption price 
above stated. 


THE UNITED GAS IMPROVEMENT 
COMPANY. 

By 8. T. Bodine, President. 
Referring to the foregoing notice, noteholders 
are reminded of the requirement of the Federal 
Income Tax Law that notes presented for pay- 
ment having the February 1, 1922, coupon 
by an Cwneraip 


attached must be accompan 
certificate relating to said coupon. 
THE UNITED GAS IMPROVEMENT 
COMPANY. 
By 8. T. Bedine, President. 
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Refining, Transportation and 
Distribution direct to the 

ublic in 164 cities and towns 
in 10 States. 


Ask for Circular CC-33 giving 
1921 earnings and balance sheet. | 


INCORPORATED 


Chicago 
208 S. LaSalle St. 


Boston 
14 State Street 


New York 
111 Broadway 


Providence 


10 Brothers ssors St. 


ay | 
, ) 
First Mortgage 
Gold Bonds 
Shaffer Oil & 
Refining Company 
Due 1929 
Yield 7.90% 
A complete unit in Production, 

















GEO. B. EDWARDS 


INVESTMENTS 


7OR SALE—Tinber, Ceal, Iron, Ranch and 
































We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
Hibernia Bark Building. 


Hibernia Securities Co., 
Inc. 
NEW ORLEANS, U. S. A. 
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THAYER, BAKER & CO. 






INVESTMENTS 


Commercial Trust Bldg.j 
PHILADELPHIA 
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BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 
PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 








ST. LOUIS 


Hernden Smith Oharies W. Meere 
Wiliam H. Burg 


INVESTMENT BONDS 
508 OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members &%. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 


ee NR a a | 








BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








NEWARK, &. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 
LAst upon request 


F.M.CHADBOURNE & CO 


FIREMEN’S INSURANCE BUILDING 
NEWARK. N J. 











Ss. A. TRUFANT 
INVESTMENT [SECURITIES 


718 Common Street 
Member ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS - STOCKS 
SECURITIES 


Oll Properties and Leases in 
Loulsiana, Arkansas and Texas 


Timber Lands, Piantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 


984 Common Street New Orleans, La. 
Phonese—Main 4078 Long Distance 62 





The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORE. 


Organised 1850. WNen-Participating Pelicies eniy. 
Over Ferty-Five Millien Dellars Paid te Pelicy- 
helders. 


ence ene ete tS ee ee 
JOHN P. MUNN, M. D., PRESIDENT 


Geed territery epen fer high class persenal 
predacers, under direct centracts with the 
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€.W.Clarks Zo. 


BANKERS 
521 Chestnut St., Philadeiphis 
Established 1837 


Members New York and Philadelpb!+ 
Stock Exchanges 





ey 


BOLES & WESTWOOD || 


Members Phila. Stock Exchange 











INVESTMENT 
SECURITIES 


ak i 


Land Title Bld.. Philadelphia 
PHONE: LOCUST 4723 | 
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San. 


adds 


PITTS., CINN., CHIC. 
& ST. L. RR. C0. 


General Mortgage 
5% Bonds 
Series ‘‘A’’ 


Interest June and December 
Due June 1, 1970 


Guaranteed principal and in- 
terest by endorsement by the 
Pennsylvania Railroad Co. 


PRICE ON APPLICATION 


HARRISON, SMITH & Co. 
INVESTMENT SECURITIES 


121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 





$30,000 

































F reder ick Peirce 
sonns  & Co. 


1421 Chestnut Street, Philadelphia 


INVEST- 
MENT 














USE AND CONSULT 
The Financial Chronicle 


(Opposite Inside Back Cover) 








Oempany. Address Heme Office, 105-107 Fifth | 
Avenue. New York City. 


Classified Department | 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Bonde|Municipa 
Cerporation 


San Francisco 
Alaska Commercial Building 





@Guctations and Infermation Furnished on 














PORTLAND, ORE, 








HALL & COMPANY 
INVESTMENT BONDS 





Leoal and Paeolfice Coast Securities 
eSeis BUILDING PORTLAND, ORTGCR 





atl - snenetitiaed 
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DALLAS, TEXAS 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


661 Practorian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


pi ieiding trom 6% to 8% 
We saljatt inquiries from dealers, 
GEO. L. SIMPSON & CO. 


DALLAS 





RS RE & Company 
SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Eachange Place. 


EE 
oe anvon 10, TEXAS 








ee 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 


San Antonio, Texas 


























AMERICAN EXPRESS 


SECURITIES 
1 Sacomnnneaias NT 





THE THREE 31% THREE CURRENCY LOANS OF 
NORWAY 


Dated 1900 : 1902 :; 1904-5 


Since the issue of the above bonds the world has witnessed 
momentous events. Some of the few crises these well-sea- 
soned ‘bonds have passed through are: 

The Assassination of President McKinley, Sept., 1901. 

= mes of the Norwegian Union with Sweden, 
dD. 

The San Francisco Disaster in April, 1906. 

The Financial Panic of 1907. 

The Italian-Turkish War of 1911. 

The World Conflict eommencing 1914. 

The Assassination of Czar Nicholas, July, 1918. 


BUT THROUGH IT ALL 


Interest and sinking fund operations punctually eccurred. 
Truly, a remarkable record. 


Complete descriptions and prices upon request. 


“COMPANY 


65 mapa OS Sg YORK 
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TELEPHONE 
WHITEHA! I, 2.000 
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REORGANIZATION OF 


Missouri, Kansas & Texas Railway Company 





Notice is hereby given that the Reorganization 
Managers have declared operative the Plan and Agree- 
ment of Reorganization of Missouri, Kansas & Texas 
Railway Company, dated November 1, 1921. 


The time within which deposits of bonds and notes of 
the System may be made under said Plan and Agree- 
ment, and within which Certificates of Deposit which 
are required to be stamped as assenting to the Plan and 
Agreement may be presented for such stamping, is ex- 
tended until and including February 4, 1922. 


The time within which holders of Preferred Stock and 
Common Stock may deposit the same under the Plan 
and Agreement is extended until and including February 
4, 1922, but stockholders depositing on or after January 
il, 1922, must pay at the time of deposit, in addition to 
the first instalment payable under the Plan, interest 
thereon at the rate of 6% per annum from January 7, 
1922, to the date of payment. 


Copies of the Plan and Agreement may be had from 
the undersigned Reorganization Managers. 


J. & W. Seligman & Co. _—_—Hallgarten & Co. 


Reorganization Managers 


Dated, New York, January 11, 1922. 








ALABAMA 





FAARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 
3UUTHERN MUNICIPAL AND 
CORPORATION BONDS 














FOR THEIR CHECKS 


George La Monte & Son teach. 
$1 Broadway 





Liquidation 

















6 Oe Die BF 8 a kt es 
ove 80% : 

New York City use The Second National Bank of the City of New 
Bae A a ey nT nN | Witantatian, Oiny of New York, ts the Seats at 


‘All note holders 
and other creditors of the association are, there- 
t their notes 


New York, is closing its affairs. 





fore, hereby peues to presees 





New York! Dated, December 29, 1921 


tor PRRLES W. CASE, Cashier: 
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E. H. Rollins & Sons 


Founded 1876 


Investment Bonds 


New York 


San Francisco 


Boston 
Denver 


Chicago 
Los Angeles 


























Hill, Joiner & Co. 








(Formerly McCoy & Co) 





Investment Securities 





105 South La Salle St., Chicago 








Financial 


W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


Guaranteed Stocks 
MACON GEORGIA 

















ATLANTA 





THE ROBINSON-HUMPHREY CO. 


MUNICIPAL AND} CORPORATION 
BONDS 


ATLANTA GEORGIA 








JOHN W. DICKEY 
Augusta, Ga. 
Seuthern Securities 
Sorooliahed 188€. 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





aaa 





NORTH CAROLINA 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R, J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 








W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 
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SPARTANEURG, &. &. 























R.E.Witsey @ Company 


LRT OEE. 




















We purchase and sell 


Electric Light and Power Bonds 


Suitable for the investments of 
the most discriminating investor 


HARRIS TRUST BLDG. CHICAGO 


Telephone Dearborn 2751 





A. M, LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Beuthern Textiles a Specialty 


SPARTANBURG, 5. C. 

















A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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PACIFIC COAST a8 ~ NRE GN AN 

Pacific Coast Securities HARRY B. SIGNOR. JOHN N. WEINAND _- 


BONDS 


ef MUNICIPALITIES AND 
CORPORATIONS 


Raving substantial assete 
and earning pewer. 


WILLIAM R. STAATS CO. 


LOS ANGELES 
BAN FRANCISCO PASADENA 


————————————————————————— 


Honter,Duuin &Co. 


| Investment 
Securities 


Sen Francisco LosAngeles Santa Barbara 
Oakland Pasadena San Diege 




















DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’] Bank Bidg., San Francisco 











CHAPMAN DE WOLFE CO. 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
tion and Quotetiens on all 
Coast Securities 
Members San Francisce Stock & Bend Exchanges 


(CRA: Begweny 


_— 








NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corperation Securities 
Tennessee Municipal Bonds 











Caldwell & Company 


SOUTHERN MUNICIPALS 
y oy & tis Louls Ry. 
Heshville & Light Co. Securities 
NASHVILLE, TENN. ponte rn 
214 Union Street 317 Security 


ss NORFOLK, VA. 


MOTTU & CO. 


Investment Bankers 
NORPOLK, VA. 















Cerrespondents: E.&C.Randelish.N Yerk 











E. F. LELAND & CO. 


STOC<S BONDS 
GRAIN COTTON 


We Specialize in Unlisted Securities 


CHICAGO OFFICE: NEW YORK OFFICES: 
166 West Jackson 61 Broadway 
Boulevard 140 West 42d Street 
MEMBERS 
NEW YORK STOCK EXCHANGE CHICAGO STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE CHICAGO BOARD OF TRADE 


PITTSBURGH STOCK EXCHANGE 











S. B. CHAPIN & CO. 


Stocks, Bonds, Grain 
and Provisions 


MEMBERS 
New York Stock Exchange New York Cotton Exchange 
New York Coffee Exchange Chicago Stock Exchange 
Chicago Board of Trade 


ROOKERY BUILDING, CHICAGO 
TRINITY BUILDING, NEW YORK 














Harris, Winthrop & Co. 


52 Broadway, New York The Rookery, Chicago 


BROKERS 





| MEMBERS 
New York Stock Exchange New York Cotton Exchange 
Chicago Stock Exchange New York Produce Exehange 
Chicago Board of Trade New York Coffee Exchange 
Minneapolis Chamber of Commerce Winnipeg Grain Exchange 
Kansas City Board of Trade Toledo Produce Exchange 
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Chicago 
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Lee, Higginson & Co. 


BOSTON The Rookery NEW YORK 


CHICAGO 


INVESTMENT BONDS 


Members of Principal Exchanges 


Our list of Investment Securities sent on application 
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fF, GEASS OAM ¢ 7 °g 4 ’ 4 y Ue LOEB Kz 
STEVENSON (20S. 4 PeRAY 
1714 Swe 
IMVZETHMEMNT SAC U721T125 
105 So. La Salle St 
CHICAGO 


Telephone: Randolph 5520 


Officers and Directors 


ROBERT STEVENSON, JR., President 
JOHN A. STEVENSON, Vice-President 
I. NEWTON PERRY, Vice-President 
ROBT. B. WHITING, Secretary-Treasurer 


A. WATSON ARMOUR 
WM. V. KELLEY 

ROBT. P. LAMONT 
OLIFFORD M. LEONARD 


GEORGE A. RANNEY 
JOHN A. SPOOR 
A. A. SPRAGUE 
ROBT. W. STEWART 


Correspondents: 
BROWN BROTHERS & CO. 


Philadelphia - New York . Boston 




















A.O. SLAUGHTER & CO. 


110 West Monroe Street 
CHICAGO, ILL. 





MEMBERS | 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 





BRANCH OFFICE 
Exchange Bldg., Union Stock Yards, CHICAGO 
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Selling to the 
individual 


—an interesting and valuable nine- 
teen page booklet which we will 
send any Security Salesmen in- 
terested in the 


Speciai Babson Course 
on Investments and 
Security Selling 


—a Course which will save you time, money 
and costly hard knocks—a Course which 
will prevent those “‘lost sales’’—which will 
make you a far better Security Salesman, 
as you will need to be to make good in 
the face of the ever increasing competi- 
tion in your business. 





This helpful booklet and an outline o. 
our Course we will send immediatcly at 
your request. 


Simply Ask for Booklet 60K A 


Babson Institute “tse BM» 
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Prompt and 
Thorough 


in the handling of your 
banking requirements 
in this part of the 
country. 


Che 
Marine Crust 
Company 
of Buffalo 
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BRANCHES 
Argentina Chile 


Peru Uruguay 
| AFFILIATIONS 
Brazil cuador 
Colombia enezuela 
OTHER BRANCHES 
Bradford Paris 
Manchester Spain 
Mexico 


Head Office, London 


ANGLO-SOUTH 
“BANK. LIMITED 
New York Agency, 49 Broadway 
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one Dividends 
The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., January 25, 1922. 
The Board of Directors this day declared for 
the six months ended December 31, 1921, from 
the net earnings of the Company, a dividend 
of two (2) per cent on the Preferred Stock of the 
Company, payable March 1, 1922, to the stock- 
holders of record at the close of business on 


Februa 8, 1922. 
The 1 a F ... Books will not close. 
C. W. WOOLFORD, Secretary. 


THE ATCHISON, TOPEKA AND SANTA FE 
RAILWAY COMPANY. 
New York, January 3, 1922. 
The Board of Directors has declared a dividend 
(being dividend No. 67) on the Common Stock 
of tk Company of one dollar and fifty cents 
($1.50) per share, payable March 1, 1922, to 
holders of said Common Stock registered on the 
books of the Company at the close of business 
on January 31, 1922. Dividend cheques will be 
mailed to holders of Common Stock who file 
suitable orders therefor at this office. 
ss C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


READING COMPANY 
General Office, Reading Terminal 

Philadelphia, January 11, 1922. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of two per 
ent. (2%) on the Common Stock of the Company, 
to be paid on February 9, 1922, to the stockholders 
of record at the close of business, January 17, 1922. 
Checks will be mailed to stockholders who have 

filed dividend orders with the Treasurer 
JAY V. HARE, Secretary. 


THE CRIPPLE CREEK CENTRAL 
RAILWAY COMPANY 

CAPITAL ASSET DISTRIBUTION NO. 12. 

By order of the Board of Directors a distribu- 
tion of one per cent on the preferred capital 
stock of this Company has been ordered to be 
paid out of funds heretofore realized from the 
sale of capita] assets, payable to all stockholders 
of record as of February 15th, 1922. Checks 
will be mailed March Ist, 1922. Stock books 


do not close 
E. 8. HARTWELL, Secretary 
Dated, Colorado Springs, Colorado, 
January 29th, 1922 


THE PITTSBURGH & WEST VIRGINIA 
ILWAY COMPANY. 

PREFERRED DIVIDEND NUMBER 19. 

The Board of Directors has declared a divi- 
dend of one and one-half (144) per cent on the 
Preferred Stock of the Company for the quarter 
ended December 31, 1921, payable February 
28, 1822, to stockholders of record at the close of 
business on February 1, 1922. 

F. H. HARVEY, Secretary. 
Pittsburgh, January 7, 1922. 


The American Exchange 
National Bank 


New York, Jan. 24, 1922. 
of the Board of Directors of this 
Bank, held ay, a quarterly dividend of Three 
and One-Half per cent on the capital stock was 
declared, payable February 1, 1922, to stock- 
holders sf record at the close of business January 


$16,500,000 | 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
(External Loan.) 
Coupons due February 1, 1922, of the above 
Bonds will be paid on presentation at our office 
n and after that date. 


SPEYER & CO 


New York, January 28, 1922. 


Virginia Iron, Coal & Coke Co. 


Ata meeting of the Board of Directors, held on 
January 19th, 1922, a dividend of Fifty Per Cent 
(50%), payable in Five Per Cent (5%) Cumula- 
tive Preferred Stock, was declared to stockhold- 
ers of record on February Ist, 1922, same being 
povadte on February 15th, 1922. Transfer 

ooks will not close. 

Scrip will be issued for fractional shares ex- 
changeable for stock only in multiples of one hun- 
dred (100) at the office of the Company, in 


Roanoke, Va. 
John B. Newton, President. 


American Telephone & Telegraph Co. 


Five-Year Six Per Cent Gold Notes 
Due February 1, 1924 

Coupons from these Notes, payable by their 
terms on February 1, 1922, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston at 
The Merchants Nationa] Bank. 

H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 


Seven-Year Six Per Cent Convertible Gold 
Bonds Due August 1, 1925 
Coupons from these Bonds, payable by their 
terms on February 1, 1922, at the office or 
agency of the Company in New York or in 
Boston, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston at 
The Merchants National Bank. 
H. BLAIR-SMITH, Treasurer. 
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Dillon, Read & Co. 


Formerly 


WM. A. READ & CO. 


INVESTMENT SECURITIES 


Members 
New York, Chicago, Philadelphia and Boston Stock Exchanges - 


LIST OF CURRENT OFFERINGS ON APPLICATION. 
COMMISSION ORDERS EXECUTED IN ALL 
THE PRINCIPAL MARKETS. 


209 So. La Salle Street, CHICAGO 


28 Nassau St. 1421 Chestnut St. 19 Congress St. 
NEW YORK PHILADELPHIA. BOSTON. 
— ——e 








LAMSON BROS. & CO. 


ESTABLISHED 1874 


STOCKS.--BONDS---COTTON 
GRAIN---PROVISIONS 


LEASED WIRES 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 


CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 


141 W. JACKSON BLVD. CHICAGO 











MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee Exchange 
New York Produce Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New Orleans Cotton Exchange 


Clement, Curtis & Co. 


BROKERS 
211 S. LaSalle St. Rookery Building, Chicago, IIl. 
Telephone Wabash 600 


Cotton, Bonds, Stocks, Grain, Provisions, 
Cotton Seed Oil, Coffee, Sugar. 


ALLAN M. CLEMENT 
JOHN F. L. CURTIS 
ARTHUR C. GROVES 
ARTHUR F. LINDLEY 
CHARLES C. RENSHAW 





Orders executed on all the exchanges 





Private wires from Coast to Coast and to all important 
Cities in the South, East and West. 





‘Our crop reports, prepared by our Mr. P. S. Goodman, are 
accurate and forecast the Official Government Report 
for every State in the Union and Canadian 
Provinces. 
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W. J. CARNEY 
President Carney Coal Co. 


GEORGE H. TAYLOR 
Vice-President E. H. 
Rollins & Sons, Bonds 


A. R. MARRIOTT 
Vice-President Chicago 
Title & Trust Company 


CHARLES S. CUTTING 
Cutting, Moore & Sidley 


EUGENE N. STROM 
Vice-President Pettibone, 
Mulliken Company 


WILLIAM P. WORTH 





INCOME TAX 


Income tax returns present a complexity 
of detail that few of us master. 
the operation of making up a return is an 
annual task which few persons enjoy. 


The task has been greatly simplified and 
clarified in a new booklet which we are now 
A number of typical 
cases are cited and the correct procedure 
given for each. There is also an abstract 
of the Income Tax law, including the 1921 
amendments, with a convenient table for 
quick computation of the tax payable. 
Numerous exemptions and deductions are 


ready to distribute. 


explained. 


We shall be glad to send this booklet to 
Ask for MF-18. 


A. B. Leach & Co., Inc. 


those who wish it. 


Investment Securities 


Philadelphia Minneapolis 

St. Louis Milwaukee 

Boston Cincinnati 
St. Paul 


62 Cedar Street, New York 
105 South La Salle Street, Chicago 





& SAVINGS 


The Directors 


ROBERT F. CARR 
President Dearborn 
Chemical Company 

GEORGE A. EDDY 


ing Press Company 
JACOB MORTENSON 
umber 
WALTER H. JACOBS 
Winston, Strawn & 
aw 


P. D. CASTLE 


JAMES D. MURPHY 
Murphy Brothers 
FREDERICK A. HILL 


al Estate 
President Worth-Huskey 
Coal Company CHARLES ha CASTLE 


TANDARD TRUST 


President Goss Print- 


Pa aah Me Sh nail at Mn Mn te 





Data 


So that 


Baltimore 
Cleveland 
Detroit. 














BANK 


Members Federal Reserve System 
Member Chicago Clearing House Association 
Desiring to be helpful to bankers and business men, we 


cordially invite correspondence with those who contem- 
plate changing or increasing their banking facilities. 


CHARLES R. STREET 
President Fidelity-Phenix 
Fire Insurance Company 


of New York 


F. J. LEWIS 
President F. J. Lewis 
Manufacturing Company 


OLIVER M. BURTON 
President Burton-Dixie 
Corporation 


Pres. Austin State BankFRED. F. BULLEN 


etire 
JAMES B. BECKETT 
Lawyer 


WARD C. CASTLE 
Vice-President 


Representing widely diversified lines of business 
Commercial, Savings, Trust and Bond Departments 


CHICAGO 





WINSLOW, LANIER &CO 
59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR BANKING 
HOUSE DURING THE MONTH OF FEBRDU- 


ARY, 2: 
FEBRUARY 1, 1922. 
Oe Akron & Columbus Ry. Co., Cons. 


4s. 
Cleveland & Pittsburgh RR. Co. Gen. Mtge. 


a om | Indiana, Bridge Bonds. 
— & ¢ Meveland RR. Oe. quarterly <livi- 


dend, 27 
Wheeling - Kerminal Ry. Ce. Ist Mtge. 4s. 


FEBRUARY 2, 1922. si 
Indianapolis, Indiana, School Building 4% ‘2. 


FEBRUARY 10, 1922. 
Indianapolis, Indiana, School Building 4% %. 


Gillette Safety Razor Co. 

The Board of Directors have 
to-day declared a quarterly divi- 
dend of $3.00 per share, payable 
from the office of the Old Colony 
Trust Company, Boston, Mass.. 
on March Ist, 1922, to stockhold- 








ers of record January 3lst, 1922. 


FRANK J. FAHEY, Treasurer. 
Boston, January 11th, 1922. 





PACIFIC GAS AND ELECTRIC Co. 
FIRST PREFERRED DIVIDEND NO. 30. 
ORIGINAL PREFERRED DIVIDEND NO. 64. 


The regular quarterly dividend of $1.50 per 
share upon the full-paid First Preferred and 
Original Preferred Capital Stock of the Com vy 
will be paid on February 15, 1922. to shareholders 
of record at close of business January 31, 1922. 
The transfer books will not be closed and 
will be mailed from the office of the company in 
time to reach stockholders on the date they are 
payable. 

A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California 





BROOKLYN EDISON COMPANY, INC. 
Brooklyn, N. Y. 
88TH CONSECUTIVE DIVIDEND. 
The Board of Directors at a meeting held 
January 16th, 1922, declared a regular quarter! 
dividend of $2.00 per share on the capital s 
of the Company outstanding, payable on ay 
Ist, 1922, to stockholders of record at 3 P. 
on "February 17th, 1922. 
Checks for the above Geen will be mailed. 
. A. BAILY, Treasurer. 





KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri. 
FIRST PREFERRED DIVIDEND NO. 13. 
Kansas City, Mo., January 23, 1922. 
The regular monthly dividend of Sixty-Six 
and T'wo-Thirds Cents (66 2-3c.) per share on 
the First Preferred Stock of the Kansas ve | 
Power & Light ‘Company been decla 
payable February 1, 1922, te stockholders of 
record at the close of business January 20, 1922. 
CHESTER OC. SMITH, Secretary. 





Office of the 
CONSOLIDATION COAL COMPANY. 


New York, N. Y., January 10, 1922. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 


share on the Capita] Stock tock. payable January 31et. 
1922, to the Stockholders ord at the close of 
business J anuary 20th, 1922. The transfer books 


will remain open. Dividend checks will be mailed. 


T. K. STUART. 
Assistant Treasurer. 





UNITED STATES CAST RON PIPE AND 
DRY COMPANY. 
a pa York, January” 26, 1922. 
The Board of Directors of Company 
has this date declared a avitend’s of Five Pe 
Cent (5%) on its Seotenred Stock, payable 
One and One-quarter Per Oent 4%) | quar- 
terly; the first quarterly dividen be paid 
+ 15th, 1922, to stockholders of record 
March Ist, 1922. 
B. F. HAUGHTON, Secretary. 





THE ABERICAR TOBACCO COMPANY, 
1 Fifth Avenue. 
New 4 N. Y., January 25, 1922. 

A dividend of 3% has been declared upon the 
Common 8 and Comm Stock B of THE 
AMERICAN TOBACCO ¢ COMPANY, oP record 
March 1, 1922, in cash te gn gd 
at the close of business February 
Checks will be mailed. 

J.M. W. HICKS, Treasurer. 





THE ARERIGAN TOBACCO COMPANY, 
1 Fifth Avenue, 
New aed N. X., January 25, 1922. 
Notice is hereby given that the transfer books 
of all issued and outstanding scrip of The Ameri- 
can Tobacco Company interest at, the 
rate of 8% annum will close at me close ef 
waenene on February 15, RH oe ae pupeas 
of payment of interest ue 
1922, and will re-open at io o po ty A. M., March 
3 1922. Checks will be mailed. 
J.M. W. HIOKS, Treasurer. 
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N. W. Corner LaSalle & Monroe Streets, 
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Government—Municipal—Public Utility—Industrial 


THE NORTHERN 
TRUST CO.-BANK 


Capital and Surplus, $5,000,000 








Chicago 






































FOUNDED 
1865 











Fifty-Seventh Year 


PEARSONS-1 AFT 
COMPANY 


Investment Bankers | 











CORPORATION 
MUNICIPAL and 
PUBLIC UTILITY 


BONDS 

















| 105 S. La Salle St., CHICAGO 


| 

















Victory and Liberty Bonds 
Rise 10 to 12 Per Cent 


Municipal Bonds follow closely the course of Government 
Bonds because, 


Municipal Bonds Are the Same as Government Bonds 

on a Smaller Scale at Higher Rates of Interest. 
Notwithstanding recent advances in values, Municipal Bonds 
still produce much higher interest than the normal rate level to 
which they are steadily and inevitably falling, hence these Income 


Tax Free Securities—the safest in the world—are in greater 
demand than for ten or fifteen years past. 


Purchased by us during the recent depression, our January list 
exhibits over 40 issues at only slightly advanced prices. We offer: 





County Bond Issues, paying________- Siena toed 514 to 54% 
School District Issues, paying. _______-_- can soil 5 to 6% 
City and Town Issues, paying_______________..6% 

Various District Issues, paying______________-_- 6 to 7% 


18 States Represented in This List. Apply for Circular No. 2160. 
Orders Received for Whole Issues or Single Bonds. 


The Hanchett Bond Co. 


(INCORPORATED 1910) 
MUNICIPAL BOND HOUSE 
39 South La Salle Street, 
CHICAGO 


Branch Offices 
NEW YORK—PHILADELPHIA—DETROIT 
ST. LOUIS 




















Goodwillie & Co. 


INVESTMENT 
BONDS 


112 W. Adams St., 
Chicago 


' 425 E. Water Street, 
Milwaukee 


























ROBERT P. MINTON HARRY H. LAMPERT NEWTON P. FRYE 


MINTON, LAMPERT & CoO. 


ANNOUNCE THE OPENING OF THEIR OFFICES/AT 


29 SO. LA SALLE STREET 


CHICAGO, ILLINOIS 


FOR THE TRANSACTION OF A GENERAL INVESTMENT 


BUSINESS IN GOVERNMENT, MUNICIPAL AND 


CORPORATION BONDS 


TELEPHONE RANDOLPH 4940 JANUARY@23, 1922 
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TAYLOR SEWART & COMP 


6 4 Safe Investments + » 
1O5 SOUTH LASALLE STREET CHICAGO 























EMERY, PECK & ROCKWOOD 


Continental and Commercial Bank Building 


CHICAGO — 





Railway Exchange Building Peoria Life Building, 
MILWAUKEE PEORIA, ILL. 








Investment Bonds 























_. 











BDWARD P. RUSSELL WALTER 8. BREWSTER ©. L. PENISTON 


RUSSELL, BREWSTER & CO. 


SUCCESSORS TO 
EDWARD L. BREWSTER & CO. 


STOCKS AND BONDS 


116 West Adams Street, CHICAGO 


MEMBERS OF | 
Chieago Stock Exchange | New York Stock Exchange 


We have on hand a carefully selected assortment of Bonds for investment. Particulars on application 
Correspondence of Bankers invited 





———————— 

















H. T. HOLTZ & CO. 


INVESTMENT BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 
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UNDERWRITERS AND DISTRIBUTORS 
OF HIGH GRADE BOND ISSUES 








A complete organization enables us to give special service in all phases of the investment if 
business. Matters calling for action or consideration in Chicago can be brought to us iz 
with the assurance that they will receive our best attention. 


Individuals or institutions having funds for investment or wishing counsel regarding , 
their present holdings will find us prepared to render valuable assistance. 


We also invite correspondence or personal interviews regarding the financing of well | 
established corporations. } } 


Bond Department | 


ILLINOIS TRUST & SAVINGS BANK 


| 
| 
La Salle end Jackson Streets:...Chicago 
| 
| 


EUGENE M. STEVENS ROGER K. BALLARD 
Vice-President Manager 


MAURICE H. BENT ‘ THOMAS J. BRYCE 


Assistant Managers 


| 
sauna uabbamenguinannansnaiiaameras pebepeiienenctenenhinanenistannedeepaeniecdapmntamedepencihentehtienenansneiaiepeneneianiadiamnasasnmnmatemenadsiantentenmienmnaienmnennanamieetaantemees = momen -enenacons } 
aon SUD UUEIpnguancanaane- aaeanpunecnammetnedines 











CO-OPERATION 


The incentive of our organization is to aid the development of municipalities, 
utility, industrial and other corporations by the arrangement, underwriting and | 
distribution of their loans. 


In this service we offer our facilities to corporations, dealers, individuals and 
institutions. Correspondence is invited. 


ELSTON, ALLYN anp COMPANY 


INVESTMENT SECURITIES 


71 West Monroe Street, CHICAGO | 
MILWAUKEE MINNEAPOLIS 
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Municipal Bonds 


The Most Satisfactory Investment 





C. W. McNear & Company 


Established 1908 
76 W. Monroe St., Chicago 135 Broadway, New York 


, | 
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Price insurance and the 
speculative grain market 





The Chicago Board of Trade is a meeting place for the 
buyers and sellers of actual grain and other foodstuffs. 
The so-called speculative market is merely an important 
element in that marketing. Germany’s attack to eliminate 
it some years ago resulted in chaos and it had to be re- 


established. 


It is a principle of economics that there can be no 
ownership of property without risk. Whether a transac- 
tion be in real estate, bonds, brick, wheat or what not, 
the element of risk is present. It is all a speculation. 
The buying and selling of grain for future delivery is 
neither more nor less speculative than in other property. 
In the gram exchange system the universal instinct to 
“take a chance” has been harnessed for the public good. 


By reason of the speculative market in grain the 
process known as hedging is possible. Hedging affords 
an insurance to owners of actual grain against loss by 
fluctuation in the period, let us say, between its leaving 
the country elevator and its reappearance as flour in an 
English mill. Hedged grain is grain which carries insurance 
against loss to the owner by price changes. This insurance 
is as necessary as insurance on one’s house. As the specu- 
lative market alone affords this insurance its important 
place in grain marketing must be recognized. By reason 


of this protection the farmer receives more for his grain; 
the consumer pays less. 


THE CHICAGO BOARD OF TRADE 
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CORN EXCH 

NORTHWEST CORNER ADAMS AND LA SALLE STREETS 
OFFICERS 


ERNEST A. HAMILL, Chairman of the Board JAMES G. WAKEFIELD, Vice-President 
EDMUND D. HULBERT, President EDWARD F. SCHOENECK, Cashier 
CHARLES L. HUTCHINSON, Vice-President LEWIS E. GARY, Asst. Cashier 
OWEN T. REEVES, JR., Vice-President JAMES A. WALKER, Asst. Cashier 
J. EDWARD MAASS, Vice-President CHARLES NOVAK, Asst. Cashier 
NORMAN J. FORD, Vice-President HUGH J. SINCLAIR, Asst. Cashier 


DIRECTORS 
Watson F. Blair Clyde M. Carr Edmund D. Hulbert John J. Mitchell Edward A. Shedd 


Chauncey B. Borland Henry P. Crowell Charles H. Hulburd Martin A. Ryerson Robert J. Thorne 


Edward B. Butler Ernest A. Hamill Charles L. Hutchinson J. Harry Selz Charles H. Wacker 
Benjamin Carpenter 


3 PER CENT PAID ON SAVINGS ACCOUNTS 


FOREIGN EXCHANGE LETTERS OF GREDIT CABLE TRANSFERS 
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Essentials 
ofa Banking Home 


PPO 









Safety 
2 Spirit 
3 Experience 
4 Caliber 

5 Convenience 
6 Completeness 
7 Prestige 














Th eS Bank in America’s Leading Freight Center 


FYUNION 


TRUST COMPANY 


Established 1869 | MadisonandDearborn Streets,(iicago - 
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"THE promise of the year is for constantly 

improving business conditions. Pre- 
paration for the revival necessarily means 
the establishment of adequate banking con- 
nections. The facilities of this institution, 
including every kind of banking service, 
are at the disposal of American business. 


The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 








Invested Capital More Than 55 Millions 
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$1,000,000 
Fort Worth Stock Yards Company 


6% First Mortgage Gold Bonds 


To be Dated March 1, 1922 To Mature March 1, 1932 


Redeemable on any interest date on thirty days’ notice at 105 and accrued interest. 
Principal and semi-annual interest, March 1 and September 1, payable at the office 
of the Trustee. Denominations, $1,000, $500, $100. Coupen bonds, registerable as 
to principa] only. Authorized and outstanding, $1,000,000. Interest payable, so far 
as may be lawful, without deduction for Normal] Federal Income Tax not in excess of 2%. 





FIRST TRUST AND SAVINGS BANK, CHICAGO, ILLINOIS, AND MELVIN A. TRAYLOR, TRUSTEES 


~~ 


Further information in regard to these Bonds is given in a letter of Mr. R. J. Dunham, President 
of the Company, from which we summarize as follows: 





These bonds will be the direct obligation of the Fort Worth Stock 
Yards Company and will be secured by a first mortgage on the property 
of the Company now owned or that may be hereafter acquired. The 


property has been independently appraised at $3,317,794.50, or over 
three times the amount of this issue. 


This property includes the stock yards located at Fort Worth, Texas, 
covering an area of 282.46 acres of land; buildings and equipment, and 
is served by 18.9 miles of railroad, owned by the Fort Worth Belt Railway 
Company, the capital stock of which is held by trustees for the share- 
holders of the Stock Yards Company. 


Net earnings for the past ten years, 1912-1921 inclusive, have aver- 
aged $285,655.86 annually, or over four and one-half times the interest 
requirements of this issue. For the five-year period, 1917-1921 inclusive, 
average net earnings have been $292,336.41. For the year 1921 net 
earnings were $230,917. 


Company is engaged in the business of handling, loading, unload- 
ing, feeding and delivering all the live stock received at the Fort Worth 
Stock Yards. Plants have been in operation since 1893. In 1921, 29,968 
carloads of live stock were received at the yards. 


Approximately 66% of the capital stock is owned by Armour and 
Company and Swift and Company, their total investment in this prop- 
erty being about $1,825,000. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 
PRICE 9734 AND INTEREST, TO YIELD OVER 6.30% 





We offer these Bonds for delivery when, as and if issued and received by us and subject to the approved of 
Counsel. Deposit receipts of the First Trust and Savings Bank will be issued and are now ready for delsvery, 
pending the preparation and delivery on or about March 1, 1922, of the definitive coupon bonds. 





BOND DEPARTMENT 


FIRST TRUST AND SAVINGS BANK 


James B. Forgan, Chairman of the Board 





Melvin A. Traylor, President I. L. Porter, Manager Bond Department 
F. O. Wetmore, Vice-President J. H. Templeton, Assistant Manager 

B. C. Hardenbrook, Vice-President J. O. Sorg, Assistant Cashier 

F. M. Gordon, Vice-President E. A. Stake, Assistant Cashier 


CHICAGO, ILLINOIS 
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DISCOUNT CORPORATION 


OF NEW YORK 


This Corporation discounts and resells Bank and Bankers Acceptances and approved Bank endorsed 

Trade Acceptances, deals in United States Treasury Certificates of Indebtedness and Notes, and 

arranges for the investment of funds in time or demand loans secured by Acceptances, Treasury 
Certificates and Notes. 


Statement of Condition December 31, 1921 


ASSETS 
Acceptances: 
On Hand and in Transit 








dake ated 6 AS Diao 2 oS $5,096 ,169.62 

Pledged as Collateral for Loans____________ ee eg ae 6,076,673 .54 

Sold under Re-purchase Agreements.________________________ 22 291,614.02 

Re-discounted and Sold with Endorsement__________________ 37 ,228 685.19 

; - 70 ,693 , 142.37 
United States Certificates of Indebtedness at par: 

RRR SET A apo ieee Mg nd hod a ee ee 125,500.00 

Posen Ge Spemmeues Ser BOM... .. ecco ncn cc cdadsccue 9,118,000.00 

Sold under Re-purchase Agreements___________________-___- 5,016,000 .00 
it 14,259 ,500.00 
United States Liberty Loan Bonds—Par Value $295,350, at Cost—_____________- 270,315.75 
CO at le Bt 1,484,450.28 


Deposit with New York State Banking Department— 


New York State Bond, Par Value $1,000, at Cost_______________________- = 985.00 
Sundry Debits 





























cbc dhs sue bebnbnbscebbeMhins aieanns deka 251,070.88 
$86 ,959 464.28 
LIABILITIES 
Capital Stock: 

Authorized and Issued—50,000 Shares of $100 each_________________-____ ee $5,000 ,000.00 
EE aria Ml cs os in avian In dltdhaa did apey dbblnewo ache tieakeaass aaa eae 1,000 ,000 .00 
Undivided Profits: 

I 0 ene 625,294.39 

Add Net Profit for Year ended December 31, 1921_________- 634,332.32 

1,259 ,626.71 
Less Dividends- --_- Snake aimroraisacnaeia Sate tiie a kek haters a SE 250,000.00 
1,009 626.71 
7,009 ,626.71 
ST OR A ETE EMR SE MT Te ba $292,191.76 
Loans Payable: | 
Secured by Acceptances Pledged____.___......-...-..-..---- 5,755,000 .00 
Secured by United States Certificates of Indebtedness Pledged 9,050,000.00 
14,805,000.00 
Re-purchase Agreements, per contra: 
fp AEE ES LENS EE, LL NOS PE ss itn de iedediin cast 22 291,614.02 
United States Certificates of Indebtedness_______________-___~- 5,016,000.00 
27 ,307 ,614.02 
Due to Banks ana Customers.....................--- owcewiiwwesttsta anc aa 109,876.18 
Acceptances Re-discounted and Sold with endorsement, per contra____._--__--- 37 ,228 685.19 
es re see 2 he. wwncwoneansbobetacbadadsseoen 100,000.00 
Aecress, Bapeness eng tasers Parenie. ...~.~~.<<6o--ncocncdnabec~ deeeesdie si 24 470.00 
a ex’ Gah th ty ahd es nas aii eh $2,000.42 
? $86 959 464.28 
We have made an examination of the affairs of the Discount Corporation of New York, as at the close of busi- = 


ness on December 31, 1921, and hereby certify that, in our opinion, the foregoing Statement of Condition correctly 
represents the financial position of the Corporation as at that date and is in accordance with the books. 


MARWICK, MITCHELL & CO., 79 Wall Street, New York. 


DIRECTORS 


i ee le President Central Union Trust Company 
ER ee kaa i a ol President First National Bank 
GATES W. McGARRAH 
JOHN McHUGH 


CHARLES E. MITCHELL President National City Bank 


i Sse he RS REE a REALE EE J. P. Morgan & Co. 
ee ie et newmncene President Farmers Loan & Trust Comapny 
gh SE IE I a ap a AI SL RS Aha A President Bankers Trust Company 
CHARLES H. SABIN 


ee ere ee Chairman of the Board Guaranty Trust Company 


a We ee RNR 8 ke oa Cr Re eee 0 ee President Chase National Bank 


JOHN McHUGH 


SN ac ee ee ee President 
OE TTR ERG HR EI TELE AAA MOE ces sae Re pA EEN Ge Eu a A hcg fs Vice-President 
De ee ceceeus eee ge aa Secretary and Treasurer 
Nee i ed ndubnsebusonlbicadaaeniane Assistant Secretary 
a ee eweciasaweenbes dub abmabaneuh aan Assistant Secretary 


DISCOUNT CORPORATION OF NEW YORK 


TELEPHONE, HANOVER 9734 OFFICES, FIFTY-TWO WALL STREET 


Forward rates and special offerings on request 
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NEW ISSUE 





Dated February Ist, 1922 


$2,295,000 
City of Minneapolis, Minn. 
Public Improvement 434% Bonds 


Due annually February 1, 1923 
to 1952, inclusive 


Principal and semi-annual interest payable at the office of the City Treasurer of Minneapolis, or at the Fiscal Agency of the 


City of Minneapolis in New York City. 


Coupon bonds in the denomination of $1,000, with the privilege of full registration. 
Exempt from all Federal Income Taxes 


Legal investment for Savings Banks and 
Trust Funds in New York and other States 








FINANCIAL STATEMENT , 





Valuation for purposes of taxation, 1920 
Total Bonded Debt (including this issue) 
Ce siamese o shbekal aelion 


Sinking Funds___-_. 


Net Bonded Debt 


——— oe ea el rere re eo — 


Periatashins, 1920 Census - 


MATURITIES AND PRICES 


ah EW es ain e eee $790,195,090 
Se Pe OP eee ee 41,882,242 


aan 2, 556, 318 


ee ee ae ee 


4,306,318 
_ $37,575,924 





—— ee a 


380,582 





1923 to 1925 to yield 4.65% 
—eSe ll ——_—~ Ul 4.60°% 


Estabrook & Co. 


24 Broad Street 
New York 


1929 to 1932 to yield 4.50% 
a ee ee 
1943 to 1952 to yield 4.35% 


4.40% 


William R. Compton Co. 


14 Wall Street 
New York 


























Richard M. Hoe 


— 


Sixty-Second Annual Statement of the 


HOME LIFE INSURANCE COMPANY 


256 BROADWAY, NEW YORK 





January Ist, 1922 





ASSETS 








_ Bividends 
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Public Service Investment Co. 
Preferred Dividend No. 51 


A $1.50 quarterly dividend is 
payable FEB. 1, to Stockholders 
of record JAN. 23, 1922. 


Laurence J. Webster, President 

















Public Service Investment Co. 























E. Hayward Ferry 





























INVESTED IN U. S. GOVERNMENT BONDG....................cccceceeees $ 7,073,367 Common Dividend No. 12 
INVESTED IN OTHER BONDS AND STOCKS..................-........ 16,844,439 A _ $1.00 dividend is payable 
INVESTED IN LOANS ON BONDS & MORTGAGES............... 8,230,745 FEB. 1, to Stockholders of rec- 
BEAL USTATE...............:-.......... pacman TS 1,500,600 ord JAN. 28, 1922. 
LOANS TO POLICYHOLDERS................... ee Laurence J. Webster, President 
OTHER ASSETS....................c.-. lil ls RA 1,596,840 
TOTAL ADMITTED ASSETS........ ERS Sea Se . $43,222,328 
Tampa Electric Co. 
LIABILITIES Dividend No. 69 
INSURANCE RESERVE FUND .. cece ° la 061,528 A $2.50 quarterly dividend is 
RESERVE FOR DEFERRED DIVIDENDS... i cee ae, as) payable FEB. 15 to Stockholders 
RESERVE FOR OTHER LIABILITIES...............-..-0----cceeeeeeeees 1,787,649 of record FEB. 1, 1922. 
CONTINGENT RESERVE AND SURPLUS FUNDS................._ 1,110,991 Stone & Webster, Inc, General Manager 
e 
INSURANCE RECORD 
INSURANCE IN FORCE DEC. 31st, 1921................-------..----s-+- $223,116,887 KELLY- SPRINGFIELD TIRE CO. 
GAIN IN INSURANCE IN FORCE.................................eseee .. 10,633,787 A Quarterly Dividend of two dollars ($2.00) 
NEW INSURANCE (PAID FOR) 1921.......... oe ne oe Ba tne ody” Yas Boe -_ 
clared, payable February 1922, to stock- 
holders of record at the close of business Feb- 
ruary 1, 1922. 
OC. P. STEWART-SUTHERLAND, Secretary 
DIRECTORS New York, January 3, 1922. 
Wm. A. Nash William J. Matheson William Van Sickle 
Ellis W. Gladwin Robert L. Pierrepont Walter E. Frew SMectings 
E. Le Grand Beers George W. Murray Eustis L. Hopkins “ araaaaaaaats 
Yrancis L. Hine Henry Moir George McNeir KEOKUK ELECTRIC COMPANY | um 
ore ees. Sarees og ee, Bo heen slestta a Of tay Revekioehdans 


of Keokuk Electric Co., to be held on February 10, 
1922, the stock transfer books will be closed 
from February lI, 1922, to February 10, “1922, 
both inclusive. 
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Free of Federal Income Tax 


$5,000,000 


Sanitary District of Chicago 
5% Bonds | 


Dated January 1, 1922 | Maturing July 1923-1941 


Principal and semi-annual interest January 1 and July 1, payable at Chicago office of the Treasurer 
of the Sanitary District. Coupon Bonds in denomination of $1,000.—Bonds 
may be registered as to principal 


. + lad ~e* = <r 





aa - er 


THE Sanitary District of Chicago was organized May 29, 1889, for the 
purpose of securing purity of water supply for the people of Chicago 
and vicinity. The district embraces ail the City of Chicago and a 
large amount of adjacent territory including Evanston, Wilmette, 
Kenilworth, Winnetaka, Glencoe, South Chicago, Harvey, Blue Island 


and other cities and villages. The population of this District is esti- 
mated at 3,000,000. 


FINANCIAL STATEMENT 
(As officially reported) 


Equalized Value of Property, 1920 . . . . $1,764,288,162.00 
Total Bonded Debt Incl. Present Issue . . 25,516,000.00 


These bonds, in the opinion of Counsel are a direct obligation of the 
entire District and are payable from taxes on all the taxable property 
therein. Eligible as security for Postal Savings Deposits. 





| 
| 
| 
1 





Subject to previous sale we offer: 


1923 to 1927 Maturities 1933 to 1936 Maturities 
to yield 4.60% to yield 4.40% 
1928 to 1932 Maturities 1937 to 1941 Maturities 
to yield 4.50% to yield 4.30% 


Legality approved by Wood & Oakley, Chicago 





KIDDER, PEABODY & Co. 





18 BROAD STREET 115 DEVONSHIRE ST. 
NEW YORK BOSTON 
Branch Offices r 
45 EAST 42nd STREET 216 BERKELEY STREET : 
NEW YORK BOSTON 


The information and statistics contained in this advertisement have been obtained from 
sources that we deem reliable, and while not guaranteed, are accepted by us as correct 



































ATER LTE 
Dividends Dividends | Dividends 
“THE BORDEN COMPANY MARTIN-PARRY CORPORATION SOUTHERN CALIFORNIA EDISON 
Gene Stock Dividend No. 53. z New York, January 23, 1922. COMPANY, 
The regular semi-annual dividend of 4% has The Board of Directors of the Martin-Parry Edison Building, Los Angeles, California. 
been declared on the common stock of this Com- | Corporation has this day declared a dividend of The regular quarterly dividend o .00 
pen : pages February 15th, 1922, to stock-| fifty cents (50c.) a share on the capital stock of | share on the outstanding Common Oapital 8 


olders of record February Ist. Books do not|the corporation, payable March 1, 1922 to 
close. Ohecks to be mailed by the Bankers Trust | stockholders of record at the close of business | paid on February 15, 1 ° ers 
Company, dividend disbursing agents. February 15, 1922. The transfer books will |record at the close of business on January 3}; 
Shepard Rareshide, not be closed. 1922 


Treasurer. F. M. SMALL, President. : W. L. PERCEY, TREASURER 








be Common Stock Dividend No. 48) will 
sg by to old 
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New Issue 





| $1,500,000 
First Joint Stock Land Bank of Chicago 
5% Farm Loan Bonds 


(ILLINOIS AND IOWA) 





EXEMPT FROM ALL FEDERAL, STATE, MUNICIPAL AND LOCAL TAXATION 


This exemption was confirmed by the United States Supreme Court in its decision of 
February 28, 1921. Thus these bonds are as completely tax-exempt as the First 
Liberty Loan 314% Bonds. 





Dated November 1, 1921 Due November 1, 1951 
Issued Under the Federal Farm Loan Act 


Redeemable at the option of the bank at par and accrued interest on November 1, 1931, or on any interest date thereafter. Coupon 
bonds of $1,000 and $10,000 denomination, fully registerable and interchangeable. Principal and semi-annual interest, May 1 and 


November 1, payable at the bank of issue or at the Continental & Commercial Bank in Chicago, or at the Chase National Bank in 
New York City, at the holder’s option. 





-“HESE bonds are direct obligations of the First Joint Stock Land 
Bank of Chicago and secured by deposit with the Registrar of the 
Farm Loan Bureau of the United States Treasury Department, of 
United States Government bonds or first mortgages upon improved 
farms, not exceeding 50% of appraised value of farm lands and 20% 
of the appraised permanent insured improvements thereon, in the States 
of Illinois and Iowa, admittedly the finest agricultural section in the 
country.’ All of the mortgages have been approved by the Federal 
Farm Loan Board based upon the appraisals of their own agents oper- 
ating in their respective territories. 





By Act of Congress these bonds, prepared and engraved by the Treasury Department, 
are declared instrumentalities of the United States Government, legal investments 
for all fiduciary and trust funds under the jurisdiction of the Federal Government, 


and acceptable at par as security for Postal Savings and all other deposits of Govern- 
ment funds. 


We do not guarantee the above statements and figures, but they are taken from sources which we believe to be reliabje. 





Price 101% and interest . 
To yield about 4.80% to 1931 and 5% thereafter 





Kissel, Kinnicutt & Co. 


14 Wall Street The Rookery 
New York Chicago 
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$1,930,000 


Wisconsin-Minnesota Light and Power Co. 


General and Refunding Mortgage 7% Gold Bonds Series ‘‘A’’ 
NON-CALLABLE FOR TEN YEARS 


Tax Refund in Pennsylvania, Massachusetts and Connecticut 


Issuance authorized by the Railroad Commission of Wisconsin 


Denominations $1,000, $500, $100 Due January 1, 1947 


Price 99 and interest, yielding about 7.10% 


Interest payable January 1 and July 1, without deduction for the Normal Federal Income 

Tax not in excess of 2%. Redeemable on and after January 1, 1932, at 110 during that 

year and at 1% less per calendar year during each year to and including 1937 and at 

10414 on January 1, 1938, and 4% less per calendar year during each year thereafter, 
and on July 1, 1946, at 100, plus acerued interest in each case. 


The Wisconsin-Minnesota Light & Power Company owns and operates, without competition, 
a system of electric light and power properties, serving 49 communities located in Western 
Wisconsin and Eastern Minnesota, including the Cities of La Crosse, Eau Claire and Chippewa 
Falls, Wisconsin, and Red Wing, Minnesota. It also operates the gas plants in these cities 
and Winona, Minnesota. The population served is estimated at 185,000. 


In addition, the Company furnishes a large amount of electricity to the Northern States 
Power Company for distribution in the Cities of Minneapolis and St. Paul and surrounding 
territory, the population served directly and indirectly being estimated at more than 800,000. 





These bonds will be secured, in the 
opinion of counsel, by a direct mortgage 
lien on all of the property of the Com- 


pany now owned or hereafter acquired. 


subject to prior liens which may not be 
increased with the public. The Com- 
pany covenants that as and when it 
shall become entitled to the issuance of 
additional underlying bonds, such bonds 
shall be issued and pledged under the 
General and Refunding Mortgage, the 
General and Refunding Bonds thus 
sharing ratably in the lien of the under- 
lying bonds so pledged. 


On the basis of the actual cash invest- 
ment in the property by the present 
owners the equity over and above all 
bonds outstanding with the public, in- 
cluding the present issue, amounts to 
approximately $8,000,000. This figure 


does not include large and intangible 
values represented by undeveloped water 
powers and flowage rights. The Com- 
pany’s electrical output is produced by 
modern plants having a total capacity in 
excess of 70,000 h. p., approximately 92% 
of which is generated by hydro-electric 
plants. The Wissota Dam on the Chip- 
pewa River, the site of the principal 
power plant, is the third largest dam in 
the United States. 


Since the inception of the Company in 
1914 the gross and net earnings have in- 
creased from $771,925 and $379,046, re- 
spectively, to $2,908,196 and $1,254,167 
for the calendar year 1921, as compared 
with annual interest requirements on 
the total mortgage indebtedness, includ- 
ing this issue, of $728,140. 


We recommend these bonds for investment 


Halsey, Stuart & Co., Inc. 


49 Wall Street 
New York 


Paine, Webber & Company 


25 Broad Street 
New York 


The above statements are official, or are based on information which we regard as reliable, and while we 
do not guarantee them, they are the data upon which we have acted in the purchase of this security. 


, 
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New Issue 





Financial 





$3,000,000 


San Joaquin Light and Power Corporation 


7% Cumulative Prior Preferred Stock 


Preferred as to ussets and earnings 
December 15th Tax exempt in California 


—_—— a 


Par value $100 per share 


Dividends payable quarterly, March. June, September and 
ee from Federal Norma! Income Tax 





Transfer Agent: UNION TRUST COMPANY, San Francisco 


Registrars: THE BANK OF CALIFORNIA, N. A., San Francisco 
SECURITY TRUST & SAVINGS BANK, Lad Angeles 


The San Joaquin Light and Power (¢ ‘orporation was Incorporated under the laws of California, 


in July, 1910, as a consolidation of several public service companies which had been in success- 
San Joaquin Valley from as early as 1896. 


ful operation in various sections of the 5 


Outstanding Capitalization at Conclusion of This Financing 


Divisional Closed Mortgage Bonds 


$2,487,000 


First and Refunding Mortgage Bonds, due 1950, outstanding! in 1 the hands of the 


Unifying and Refunding 1%, Bonds. 


Series ‘‘D’’ Collateral Trust 8°, Bonds, due 1935 


Prior Preferred 7% Stock ____-_-. 
Preferred 6°, Sansistive Steck... 
Common Stock 


Sicsietalisiic in tdi ae titan ines dialled apae 12,953,000 

ee ee 
2,625,000 
5,017,500 


———— = ee 





Investment Features: 


14] Net earmmgs which would have been 
avallable for dividends on this stock for 
the years 1920 and 1921 averaged four 
times the 7% dividend on the $5,017,500 
Prior Preferred Stock outstanding at con- 
clusion of this financing. 


{2} Value of the equity securing this issue 
of Prior Preferred Stock as measured by 
market quotations on this and the junior 
stock issues exceeds $12,690,230, which is 
equivalent to $252 per share of Prior Pre- 
ferred Stock. 


[3] Company is in a strong financial posi- 
tion; the only current indebtedness, after 
giving effect to this financing, being cur- 
rent accruals against which the Company 
will have current assets of several times 
the amount. 


[4] Company serves the great San Joa- 
quin Valley, rich in agricultural resourcés 


and largely dependent upon power for its 
development. 

[5] This stock is tax exempt in California 
und free from Federal Normal Income Tax. 
16] The stock is non-assessable by the 
corporation. At present it is callable at 
105 and accrued dividends but steps are 
now being taken by the Board of Direc- 
tors, subject to the approval of the stock- 
holders, to eliminate this call feature and 
make the stock non-callable. 


[7] No additional stock or bonds may be 
issued by the Company without permission 
of the Railroad Commission of the State 
of California. This, therefore, serves to 
protect the interest of the stockholder. 


(8| During the last 10 years the Company 
has reinvested more than $5,000,000 from 
surplus and reserve in development of 
additional property. 


Price 984 Netting over 7.10% 


Cyrus Peirce & Company 


Los Angeles, San Francisco, Seattle 


Blyth, Witter & Co. 


New York, San Francisco, Los Angeles 


Banks, Huntley & Company 


Los Angeles 


All statements herein are official, or are based on information which we regard as reliable, and while we 


do not guarantee them, they are the data upon which we have acted in the purchase of this security. 
‘ 
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$4,690,400 


Chicago, Rock Island & Pacific Railway Co. 


6% Equipment Gold Notes 


Dated January 15, 1920 





Maturing $360,800 annually January 15, 1923, to 
January 15, 1935, inclusive. 


Interest payable January 15 and July 15. Principal and interest payable in New York City. Coupon 
Notes in denomination of $1,000, registerable as to principal only. Redeemable as a whole, but 
not in part, on any interest date on 60 days’ notice at 103% and accrued interest. 





Guaranty Trust Company of New York, Trustee 





ne 


Issued under Equipment Trust Agree- of a system embracing approximately 8,100 
ments between the Director-General of miles including a main line from Chicago 
Railroads, the Chicago, Rock Island &«& to El Paso, Texas, connecting with the 
Pacific Railway Company and the Trustee. Southern Pacific lines and the Pacific Coast. 
' Through supplemental agreements, 33 1-3% 


During the years of Government con- 
trol the Company reported a steady in- 
crease in both freight and passenger 
density and also improved its average 
freight train load. 


of the Notes of each maturity originally 
issued are to be stamped as subordinate in 
len,to the above prior lien notes. 


These $4,690,400 notes constitute the 
entire first lien indebtedness on equipment 
costing originally $8,117,000. This equity, 
together with the two annual installments 
which have matured, give these notes a 
present cash equity of over 42%. 


The Company’s cash position is represen- 
ted as excellent and funds are now in hand 
to retire the $4,500,000 6% Notes, due 
February Ist, 1922. Net earnings after 
rents available’ for fixed charges for 1921] 


Secured by a prior lien on the following (December estimated) were $16,603,000 as 
standard railway equipment: compared with $2,820,000 for 1920. 


2,500 40-ton Box Cars 
20 Light Mikado Locomotives 
10 Switching Locomotives 


Dividends are being paid at the rate of 
7% on $29,000,000 par value of Class A 
Preferred stock and at the rate of 6°% on 
The Chicago, Rock Island & Pacific $25,000,000 par value of Class B Preferred 
Railway Company directly operates lines stock. 


Subject to prior sale, we offer these Notes, maturing $360,800 annually, as follows: 


Maturity Yield Maturity Yield Maturity Yield 
January 15, 1923 5.006, January 15, 1928 2.19% January 15, 1932 IO %G 
January 15, 1924 5.60% January 15, 1929 5.75%, January 15, 1933 5.754 
January 15, 1925 5.65, January 15, 1930 9.19% January 15, 1934 5.15% 
January 15, 1926 5.40% January 15, 1931 2.49% January 15, 1935 9.49% 
January 15, 1927 2.49% 


These Notes are offered for sale when, as and if received by us and when prior lien has been established as 
planned. Delivery in form of Temporary Receipts of the Irving National Bank, 
New York, to be exchangeable later for Definitive Notes. 


FREEMAN & COMPANY HAYDEN, STONE & CO. 


34 Pine Street, New York 25 Broad Street, New York 


We do not guarantee the above information, but have obtained it from official sources which we believe to be reliable. 
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$8,310,500 


St Louis-San Francisco Railway Company 


Equipment Trust 6% Gold Notes 
Series 71-A to 71-E, Inclusive 


Dated January 15, 1920, to mature in fifteen equal annual installments. Redeemable as a whole, on any interest date, at 
the option of the Railway Company, at 103 and interest, on sixty days’ previous notice. Interest payable Janu- 
ary 15 and July 15. Principal and interest payable in U. 8. Gold in New York City. Coupon Notes 
in denominations of $1,000 each, registerable as to principal only. 





These Notes are a direct obligation of the St. Louis-San Francisco Railway Company under Equip- 
ment Trust Agreements, between the Director General of Railroads, the Railway Company and the 
Guaranty Trust Company of New York, Trustee. The title to the equipment under the respective agree- 
ments remains in the Trustee until all of the Notes have been paid. Through supplemental agreements, 
dated January 15, 1922, 33 1-3% of the Notes of each maturity, held by the Director General, are to be 
stamped so as to give preference and priority to the above offered unstamped Notes out of any moneys 
received or collected by the Trustee under the Equipment Trust Agreements in case of default. Upon 
the execution of the supplemental agreements, the unstamped Notes will be outstanding to the extent of 
only about 58% of the original cost of the equipment, viz., over $14,383,500, on which they are secured. 


The original issue of these Notes amounted to_____.___.____._________--_. $14,383,500 
Of which there have been paid off, on January 15, 1921, and January 15, 1922 1,917,800 





SC? Gee GI hw oe a ndenen nn nctesbbbnsedaccacess- ee $12,465,700 


Under the supplemental agreements referred to above one-third of each maturity, aggregating 
$4,155,200, is to be subordinated to the remaining $8,310,500 Notes now offered by us. 


The equipment consists of: 


33 Light Mikado Locomotives 3,500 Double sheathed 40-ton Box Cars 
7 Light Switcher Locomotives 1,000 Composite 50-ton Gondola Cars 


For the eleven months ending November 30, 1921, the St. Louis-San Francisco Railway Com- 
pany reports, net income after taxes, rentals, etc., available for fixed interest charges of $16,105,637, 


whereas the fixed interest charges, including interest on the above Equipment Trust Notes, 
amounted to $8,785,959 for that period. 





We offer the above Notes, subject to prior sale, if, as and when received by us, at the following prices: 


Approximate 


Approximate 

Maturity Price Yield Maturity Price Yield 
January 15, 1923 100.47 5.90 % January 15, 1930 101.59 5.75% 

- 15, 1924 100.75 5.60 ” 15, 1931 101.74 5.49 

- 15, 1925 100.95 5.65 7” 15, 1932 101.88 5.79 

si 15, 1926 101.06 2.40 bs 15, 1933 102.02 0.40 

- 15, 1927 101.07 9.40 _ 15, 1934 102.15 2.40 

? 15, 1928 101.25 9.49 ” 15, 1935 102.27 9.40 


15, 1929 101.42 2.¢9 


Accrued interest to be added to the above prices. 


Payment for Notes allotted is to be made in New York funds at the office of Speyer & Co., 24-26 Pine 


Street, on or about February 10, 1922, against delivery of Temporary Receipts exchangeable for definitive 
Notes when received by them. 


New York, January 27, 1922. 


SPEYER & Co. THE EQUITABLE TRUST COMPANY 
OF NEW YORK 


The above statements have been obtained from official and other sources 
which we believe to be reliable, but they are not guaranteed by us. 
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$6,016,000 


Missouri Pacific Railroad Company 


Equipment 6% Gold Notes 
Series 41, 4la, 41b, and 4l1c 


Dated Jan. 15, 1920. Approximately $116,000 of each series now offered due annually Jan. 15, 1923 to 1935 











41 Ala 4lb 4lc Total 
Authorized and Issued . . $2,601,000 $2,592,000 $2,563,500 $2,656,500 $10,413,000 
Matured and Retired . ’ ' 346 ,800 345 ,600 341 ,800 354,200 1,388,400 
Held by Director General of Rail- 
roads and to be subordinated to 
remaining Notes 751,400 748 ,800 740,567 767,833 3,008,600 
Balance now offered. . $1,502,800 $1,497,600 $1,481,133 $1,534,467 $6,016,000 


Interest payable January 15 and July 15. Principal and interest payable at the office of the Trustee. Coupon Notes in denoml- 


nation of $1,000, registerable as to principal only. Redeemable as a whole, but not in part, on any interest date on 60 days’ notice 
at 103% and accrued interest. 





GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





These Notes are issued under Equipment Trust Agreements between the Director General 
of Railroads, Missouri Pacific Railroad Company and the Trustee. 


The Director General by Supplemental Agreements will subordinate the Lien 
of the Government on this equipment to the extent of 33 1-3% of the Notes of each 
maturity, which Notes will be stamped to that effect. The unstamped notes now 
offered will then represent a first lien on standard railroad equipment described 
below, to the extent of approximately 58% of the original cost thereof. 


SERIES 41 SERIES 4la 
62 Double Sheathed Box Cars 62 Double Sheathed Box Cars 
750 Steel Gondola Cars 750 Steel Gondola Cars 
8 Light Mikado Locomotives 8 Light Mikado Locomotives 
SERIES 41b SERIES 41c 
63 Double Sheathed Box Cars 63 Double Sheathed Box Cars 
750 Steel Gondola Cars 750 Steel Gondola Cars 
8 Light Mikado Locomotives 1 Light Mikado Locomotive 


7 Light Mountain Locomotives 





Price for all maturities to yield 5.80% 





These Notes are offered for sale when, as and if received by us, and subject to their priority of lien being established. It is expected 
that Interim Receipts of Bankers Trust Company, exchangeable for Definitive Notes, will be ready for delivery upon payment on 
or about February 10, 1922. 


Bankers Trust Company 
Dominick & Dominick Hornblower & Weeks 
Marshall Field, Glore, Ward & Co. Harrison, Smith & Co. 


We deo not guarantee the statements and figures contained herein, 
but they are taken from sources which we believe to be reliable 
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$7,330,000 


Pacific States Lumber Company 
First Mortgage 8% Gold Bonds 


Denominations $1,000, $500, $100 Due serially as set forth below 


Maturities and Prices: 


Payable and Yield to 
Amount Maturity Callable at Price Maturity About 
$500,000 January 1, 1927 1021, 100 8.40% 
1,000,000 January 1, 1932 105 100 8.35% 
1,500,000 January 1, 1937 1071, 100 8.25% 
4,330,000 January 1, 1942 110 100 8.200, 


Interest payable semi-annually January 1 and July 1 at the office of Halsey, Stuart & Co., Inc., in Chicago or 
New York. Redeemable as a whole or in part on any interest date upon 60 days’ published notice at the price 
designated for the payment of each respective series. 
Income Tax not in excess of 2%. 


PENNSYLVANIA FOUR MILL TAX REFUNDABLE 


Interest payable without deduction for the Normal Federal 


The Pacific States Lumber Company is the successor by change of name to the Coos Bay 
Lumber Company, which Company and its predecessors have owned and operated large tracts 
of timber on the Pacific Coast for the past fourteen 


Tan rs 
m 444 © . 


Through excellent logging and railroad facilities, modernly equipped manufacturing 
plants adjacent to its main timber tracts; through cheap water transportation on the Com- 
pany’s own ships to its finishing and distributing plant ideally located om an arm of San Fran- 
cisco Bay as a shipping point for world-wide markets, and with timber resources sufficient to 
last for many years, every condition is favorable to the Company for complete and profitable 
lumber operations. 


From a letter of Mr. William Denman, Chairman of the Board of Directors, who has been in 
active control of the operation of the properties for the last three years, we summarize as follows: 








SECURITY: ‘These First Mortgage Bonds will be 
secured, in the opinion of counsel, by an absolute 
first mortgage on approximately 150,000 acres of real 
estate in Coos, Dauglas and Curry Counties in 
Southwestern Oregon, on which is standing over 
eight billion feet of Douglas Fir, Port Orford Cedar 
and minor woods valued in the aggregate by timber 
experts at approximately $19,000,000. In addition, 
these Bonds will be secured by a first mortgage on 
the Company’s mills, railroads, steamships and 
certain other physical property appraised at the 
depreciated value of over $5,500,000, the total value 
of the property thus mortgaged being in excess of 
$24,000,000. Upon completion of this financing 
the Company, in addition to the property under the 
Mortgage, will have net working capital of not less 
than $2,000,000. 


SINKING FUND: ‘The Mortgage provides for a 
Sinking Fund (effective January 1, 1925), obligat- 
ing the Company to pay to the Trustee, in advance 
of cutting, the sum of $1.875 per 1,000 feet of 
timber cut, and as and when additional bonds may 
be issued, the Sinking Fund shall be ratably in- 
creased up to $2.00 per 1,000 feet cut when and if 
the entire $8,000,000 Bonds authorized have been 
issued. Timber may be sold and released from the 
len of the mortgage upon payment to the Sinking 
Fund of not less than $1.75 per 1,000 feet of operat- 
ing timber sold and $1.00 per 1,000 feet of non- 


operating timber sold. All Sinking Fund payments 
shall be used only for the retirement of First Mort- 
gage Bonds either by purchase in the market at not 
more than the redemption price for each respective 
series or by call at such redemption price. 


EARNINGS: ‘The net earnings of the Company 
for the five-year period ending December 31, 1921, 
after deducting all taxes (including Federal In- 
come Taxes and taxes on non-operating property) 
and available for depreciation and bond principal 
and interest payment have aggregated $5,028,- 
519.13. Taxes and other carrying charges on non- 
operating property which might properly have been 
capitalized amounted during this period to $589,- 
860.76. Net earnings adjusted in respect of such 
carrying charges have thus aggregated $5,618,379.89 
or an annual average of $1,123,675.98. The 
maximum annual interest charge on the First 
Mortgage Bonds amounts to $586,400. 


MANAGEMENT: ‘The operating management of 
the Company is in the hands of practical timber 
men and lumber manufacturers with long experience. 
Through a voting trust, the right to elect a majority 
of the Board of Directors of the Company so long as 
the First Mortgage Bonds remain outstanding is 
vested in the nominees of Halsey, Stuart & Co., Inc., 
and Second Ward Securities Company. 


These bonds are offered for delivery when, as, and if issued and received by us, and subject to approval of counsel 
Temporary bonds, or interim receipts later exchangeable for definitive bonds, will be ready for delivery on or about 
January 30, 1922. All statements herein are official or are based on information which we regard as reliable, ana, 
while we do not guarantee them, they are the data upon which we hare acted in the purchase of this security 





Halsey, Stuart & Co., Inc. 


PHILADELPHIA 


CHICAGO NEW YORK 


Second Ward Securities Co. 


MILWAUKEE 


CHICAGO 


Wells-Dickey Company 


MINNEAPOLIS 


CHICAGO 


Cyrus Peirce & Co. 


SAN FRANCISCO LOS ANGLES SEATTLE 
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NEW ISSUE 





$3,500,000 
City oF Porto ALEGRE 


(United States of Brazil) 


Forty-Year 8% Sinking Fund Gold Bonds 
External Loan of 1921 Due December 1, 1961 


Guaranteed unconditionally as to principal, sinking fund, premium and interest by the 


State of Rio Grande do Sul 


Repayable, through Sinking Fund or at maturity, at 105 and interest 





Interest payable June 1 and December1. Coupon bonds in denominations of $1,000 and $500; registerable as to principal. 


Not callable except for Sinking Fund 


Principal, Sinking Fund, premium and interest payable in United States gold coin of the present standard of 
weight and fineness, without deduction for any tazes of the Brazilian Government, State of Rio Grande do Sul, or 
City of Porto Alegre, present or future. Principal and interest payable at the office of Latlenburg, Thalmann & 


Company, Fiscal Agents, in New York, interest also payable at the offices of Lee, Higginson & Co., in New York, 
Boston and Chicago. 


The City of Porto Alegre covenants to deposit a fixed annuity of $293,510.56 a year, payable in semi-annual 
instalments, to be used for the payment of interest and as a Sinking Fund for the redemption of Bonds through call 
by lot at 105 and interest. The Sinking Fund is sufficient to retire the entire issue at 105 and interest by maturity. 
Any Bonds outstanding at maturity are to be paid at 105 and interest. 


CITY OF PORTO ALEGRE: The City of Porto Alegre, established in 1742, is the 
capital and the first city of the State of Rio Grande do Sul, Brazil, both in size and 
importance. It is officially stated that total property in the City is valued at 
$131,064,000*; that the population (1920 census) is 222,000; and that 98 per cent of 
the total population is of European descent. The City is the sixth largest in the 
United States of Brazil, and the eleventh largest in South America. 


FINANCES AND CREDIT: Revenues for the last twenty years have in every year 
shown a surplus over expenditures. There is no record of default on any funded 
debt obligation, either internal or external, of the City of Porto Alegre. 


DEBT: Total debt, including this issue, $14,098,375*. Of this debt, $5,505,245 was 
issued for part of total $11,130,440 cost of revenue-producing properties owned 
by City. Deducting outstanding debt issued for owned revenue-producing proper- 
ties, net debt is $8,593,130. Total City-owned praperties, including revenue- 
producing properties, $15,271,468. 


SECURITY: These Bonds are issued as the direct and general obligation of the City. 
They are specifically secured by a first hypothecation mortgage or charge on all 
taxes imposed by the City for the services of water, drainage and light. These taxes 
are estimated by the City, at present exchange, to amount to over $385,000 annually, 
equivalent to approximately one and one-third times the requirement for interest 
and Sinking Fund on these Bonds. Should the income from the taxes now mort- 
gaged at any time be insufficient, the City agrees to mortgage such additional 
taxes or revenues as may be necessary to fulfill such requirement. 


SINKING FUND: The Sinking Fund provides for the retirement of the entire issue 
at or before maturity as more specifically stated above. 


GUARANTY: The State of Rio Grande do Sul under Law 285 of December, 1921, 
unconditionally guarantees by endorsement the principal, Sinking Fund, premium 
and interest of these Bonds. The State of Rio Grande do Sul is the principal cattle 
and stock raising state of Brazil. It is one of the first three states in Brazil in 
manufacturing and in value of imports and exports. Of its total population, 97.8 
per cent is of European descent. The banks of Rio Grande do Sul are the largest 
in total assets of those of any state of Brazil. 


INDUSTRIES: Industries in the City include operation of packing houses, exporta- 
tion of hides, manufacture of textiles, drying and canning of fruits and vegetables 
and manufacture of tobacco products. 


PURPOSE OF ISSUE: Law No. 3 of November 28, 1921, provides that the proceeds of 
this issue are to be used for sanitation works, increase of street lighting, road 
construction, widening of streets and for the redemption of funded debt. 


*4)) statistics herein relating to foreign money and values, unless otherwise stated, are expressed in terms of United States dollars at par of ster- 
ling exchange, £1—-$4 8665, and at gold parity of Brazilian exchange, 1 milreis-$.5461. (At the present rate of exchange, 1 milreis=about $.13) 


We Recommend these Bonds for Investment 


PRICE 99 AND INTEREST, YIELDING OVER 8.10% 


on repayment at or before maturity at 105 and interest 


Bonds offered for delivery if, when and as issued and received by us, subject to the eppress: of all legal matters by our counse!, Messrs. Van 
a 


Vorst, Marshall & Smith, of New York, and Messrs. Ropes, Gray, Boyden «& Perkins, of Boston. 


LEE, HIGGINSON & Co. LADENBURG, THALMANN & Co. 


The above statements are based on information obtained partly by cable and from 
official and other sources, which we believe to be reliable but do not guarantee 


This advertisement appears as a matter of record only, all the above bonds having been sold. 
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New Issue 





$10,000,000 
Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
Twenty Year 6% Series “B” 
Non-Callable 





Dated December 1, 1921 Due December 1, 1941 


Interest payable June 1 and December 1 in New York or San Francisco without deduction of the Normal Federal Income T'ax up 
to 2%. Coupon Bonds in denominations of $500 and $1,000 each, registerable as to principal only, and inter- 
chanzeabie with fully registered Bonds in denominations of $1,000, $5,000 and $10,000 each. 





THE NATIONAL CITY BANK OF NEW YORK Trust 
MERCANTILE TRUST COMPANY, SAN FRANCISCO /*TUS8*©°®: 





Issuance authorized by the Railroad Commission of the State of California. 


All First and Refunding Mortgage Gold Bonds heretofore issued are legal investments for 
Savings Banks in California, and application has been made to the 
Superintendent of Banks to so certify these additional Bonds. 





gM ed financial conditions have made it advantageous to the Company to retire $10,000,000 secured 
7% Notes through the issuance of a like face amount of bonds bearing 6% interest, thereby effecting a 

substantial reduction in fixed interest chante. Accordingly, the proceeds of the prese nt issue of $10,000, 600 

First and Refunding Mortgage 6° /o Bonds will be used towards the retirement by call at 101 of the out- 


standing $10,000,000 Five Year 7% Collateral Trust Gold Notes, which are sec ured by $16,000,000 General 
and Refunding Mortgage 5% Bonds. 


The First and Refunding Mortgage, in the opinion of counsel, is a direct first mortgage on the entire prop- 
erty of the Mt. Shasta Power Corporation which owns one of the most important hydro-electric projects 
on the Pacific Coast. It is also a direct mortgage on the entire property of the Pacific Gas and Electric 
Company subject to the prior liens of underlying mortgages. ‘The $16,000,000 General and Refunding 
Mortgage 5% Bonds released by the retirement of the $10,000,000 Five Year 7% Collateral Trust Gold 
Notes, will be deposited with the Trustees of the First and Refunding Mortgage as additional security. 


The Pacific Gas and Electric Company is recognized as one of the largest public service corporations in the 
United States. Its properties extend into thirty-six counties in California and serve an estimated population 
of 1,850,000, including the cities of San Francisco, Oakland and Sacramento. 


Net earnings in each of the past five years have been more than double all interest charges. For the year 
ended November 30, 1921, gross earnings were over $37,500,000 and net earnings exceed 2.2 times the 
annual interest charges on all bonds outstanding with public, after giving effect to this financing. 





We recommend these Bonds for investment and will accept Pacific Gas & Electric Company 7% 
Collateral Gold Notes, due May 1, 1925, at 101 and interest in payment for the above Bonds. 


Price 99'4 and accrued interest, yielding about 6.05% 


Bonds are offered, subject to prior sale and change in price, if, as, and when issued and received by us, subject to the approval of 
our counsel. 





Circular giving details of this issue will be sent upon request. 


E. H. Rollins & Sons The National City Company 


Mercantile Trust Company 


San Francisco 


The above information is derived from official sources or those which we 
regard as reliable. We do not guarantee but believe it to be correct. 
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$25,000,000 
Department of the Seine (France) 


(comprising Paris and its environs) 


Twenty Year 7% External Gold Bonds 


Due January 1, 1942 


Authorized under Law of September 29, 1919, and by a Decree of the President of the Republic rendered in Council of State, 
ated January 14, 1922. 





NOT SUBJECT TO REDEMPTION DURING FIRST TEN YEARS 


Redeemable as a whole, upon 90 days’ notice, at the option of the Department, on January 1, 1932, at 105%, and accrued interest, or on January; | 

of any subsequent year at 105% less };% per annum for each year after 1932. Interest payable January 1 and July 1. Principal and intereédt, 

and premium in case of anticipated redemption, payable in gold coin of the United States, of, or equal to the present standard of weight and finen 

at the office of Kuhn, Loeb & Co., New York, fiscal Agents of the Loan, exempt from all taxes, stamp duties, transfer and other duties or deductiohs 

of any nature, present or future, levied by the Government, the Departments, Municipalities or other French authorities whatever they may He: 
(oupon bonds in denominations of $1,000 and $500. | 


° 


“ 
a 





The Bonds are to be the direct general obligation of the Department of the Seine, which is by far the greatebh 
in wealth and population of the 89 Departments into which France is subdivided and which comprises‘ the 
City of Paris and its residential and industrial suburbs. ‘Phe General Council of the. Department, an elected body, 
votes the annual budget which is confirmed by Decree of the President of the Republic. Taxation and borrowings By 
the Department are subject to the sanction of the French Government. | the 


The Department agrees, and the bonds will so state, that so long as any of the bdénds' of this issue’ shall 
be outstanding, it will not create any mortgage or lien or other chargé upon any of its property or revenues, 
‘unless such mortgage, lien or charge shall expressly provide that the bonds of this issue outstanding shall, 
ratably with any other indebtedness which such mortgage, lien or charge may be given to secure, be entitl d 
The Department has obtained assurance from the Government of the French Republic, that, while any of §the bon & 
of this issue are’ outstanding, no obstacle will be placed in the way of the Department regarding the purchase and remit, 









to the security afforded hy, and be secured by such mortgage, lien;,or charge. : 

tance of the necessary funds to enable the Department to fulfill its obligations. in respect thereof. 
The service of the loans of the Department is met out of the Department’s general income; which is-mainly deriv 

from (a) certain Government and Municipal subventions and contributions, and, (b).the proceeds of .the| taxes known | 


‘‘centimes additionnels,’’ levied annually by authority of Parliament and collected together, with other Government a 
Municipal taxes. , as es OE BES pti Fae 


The General Council of the Department is under statutory obligation to levy annually such’ an amou 
as may be necessary to balance the Department’s yearly. budget. .The estimated revenue and expenditure 
the Department for 1921 each amount to Frs. 350,000,000. The Departmental taxation per capita for 1921 w 
only about Frs. 44 per annum. | ge eh Ee ee BedOe Bric . were 

According to the last official estimate, made in 1910, the value of the lands and buildings situated in the,-Departme 
amounted to approximately Frs. 20,700,000,000, and the annual rental values of such properties, upon which are ba 
the assessments for taxation, to approximately Frs. 1,470,000,000. On presentiday valuatiopns,, these figures would he 
very considerably exceeded. The outstanding debt of the Department on December 31, 1921, amounted to approximatel}y 
Frs. 984,000,000, and the annual eharge for interest and amortization to approximately Frs: 77,870,000. In addition to 
this, the Department provides for annuities in respect of the newly acquired local transportation systems, amounting 


approximately Frs. 32,520,000. , 


Set eat sm - a ID—— w— - Da- -- 4 


ene 


t 
to about $12,500,000) Thirty Year 7% Sinking Fund Sterling Bonds which have been purchased by Messrs. Helbetti, 
Wagg & Co., Ltd., of London, and associates, and are expected to be issued shortly in London, will constitute the 
only external debts of the Department and will increase the total debt, at present rates of exchange, by approximately 
Frs. 450,000,000, for which the charges for interest and amortization, at present rates of exchange, will amount to approxit — 
mately Frs. 33,500,000 per annum. Calculated at approximately the present rates of exchange this brings the total debt yp 

to Frs. 1,434,000,000, involving a total annual charge for interest and amortization of approximately Frs. 144,000,000.) 


The present issue of $25,000,000 Twenty Year 7% External Gold Bonds in New York and of £3,000,000 Hebe 


The present Loan and the above mentioned Sterling Loan are being contracted to provide funds for capital 
expenditures for the betterment and extension of the newly acquired transportation systems and thus will 
utilized entirely for productive purposes. ' 









The above information is taken from a letter from the Prefect of the Department of the Seine, addressed to Kuhn, Loeb & Co, copies of whi¢h 
may be obtained from the undersigned. As the letter has in part been transmitted by cable, it is subject to correction. 
1 





— -~ -— te 





The undersigned will receive subscriptions for the above bonds, subject to allotment, 
at 9014% and accrued interest to date of delivery. 


At the offering price the Bonds yield 7.95% to maturity. If the Bonds are redeemed before maturity the yield increases outed 
to a maximum of 8*4% if redeemed on January 1, 1932, the first redemption date. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smalla’ amount th4n 
applied for and to make allotments in their uncontrolled discretion. g 


Payment for bonds allotted is to be made in New York funds, against delivery of temporary bonds or certificates, deliverable if, when abd 
as issued and received by the undersigned and subject to approval of counsel. 








Kuhn, Loeb & Co. ' 


The National City Company Guaranty Company of New York | 
Dillon, Read & Co. ‘Harris, Forbes & Co. Kidder, Peabody & Co. ' 
Lee, Higginson & Co. Brown Brothers & Co. Blair & Co., Inc.| 
Cassatt & Co. The Union Trust Company of. Pittsburgh |: 


New York, January 23, 1922. : 
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LCauted January 15, 1920 


$5,834,400 





Equipment 6% Gold Notes 


Series 63 


Authorized and issued---_--------------- a eaten stelle awe dase __. $10,099,500 
Matured and retired__-_------- (avkethiind es Meet enes 1,346,600 


Held by Director General of Railroads and to be stamped as 
subordinate to remaining Notes 


~~ maemaee wa — einer Ol Or a ee ee ee a 


2,918,500 





Unstamped balance now offered $5 834,400 


~_“——— —"“—<—"—“ — ee oer Kr <a ow 


Interest payable January 15 and July 15. Principal and interest payable in New York Oity. Coupon Notes in 
denomination of $1,000, registerable as to principal only. Redeemable asa whole, but not in part, on any interest 
date on 60 days’ notice at 103% and accrued interest. 





Guaranty Trust Company of New York, Trustee. 





Pere Marquette Railway Company 


Due $448,800 each January 15, 1923 to 1935 


These Notes are issued under an Equipment Trust Agreement between the Director 
General of Railroads, Pere Marquette Railway Company and the Trustee. Through a 
supplemental agreement, 33 1-3% of the Notes of each maturity, held by the Director 
General, are to be stamped as subordinate in lien to the Notes now offered. Upon this 
subordination, the unstamped Notes are to be outstanding to the extent of but 58% 
of the original cost of the equipment on which they are secured. 


The unstamped Notes are secured by a prior lien on the following standard railroad 
equipment: 


10 Heavy Switching Locomotives 
30 Light Mikado Locomotives 








2000 40-ton Double Sheathed Box Cars 
1000 55-ton Steel Hopper Cars 











PRICES 

Approx. Approx. 

Maturity Price Yield Maturity Price Yield 
January 15, 1923 100.47 5.50% January 15, 1930 101.27 5.80% 

" - a 100.75 5.60 “ 15, 1931 101.39 5.80 

gis 15, 192 100.82 5.70 ‘6 1 

“ 15, 1926 100.88 5.75 8 sp signe 

“ 15, 1927 100.86 5.80 ma Oe 

“ 45. 1928 101.00 5.80 “ 15, 1934 101.71 5.80 

- 15, 1929 101.14 5.80 . 15, 1935 101.81 5.80 


‘These Notes are offered for sale when, as and if received by us and when prior lien has been established as planned. Trust 
Receipts, exchangeable for definitive Notes when received by us, will be delivered upon payment on date to be announced later. 


Harris, Forbes & Co. 


Accrued interest to be added in each case 


Guaranty Company of New York 


Kidder, Peabody & Co. 
J. & W. Seligman & Co. 


We do net guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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$5,946,200 





Southern Railway Company 
Equipment 6% Gold Notes 





Series 67 
Dated January 15, 1920 Due $457,400 each January 15, 1923 to 1935 
Authorized and issued__-_--___-__-__- a aie ys aera ere swoxeiu $10,293 ,000 
Ss Ge WOES 6 nk i ee RE awa db ee 2b dba 1,372,400 


Held by Director General of Railroads and to be enttah: as 
subordinate to remaining Notes_. os _..._. 2,974,400 





Unstamped balance now offered_______- [a sanebdadaen teed $5 ,946 ,200 


Interest payable January 15 and July 15. Principal and interest payable in New York City. Coupon Notes in 
denomination of $1,000, registerable as to principal only. Redeemable as a whole, but notin part, on any interest 
date on 60 days’ notice at 103% and accrued interest. . 





Guaranty Trust Company of New York, Trustee 





These Notes are issued under an Equipment Trust Agreement between the Director 
General of Railroads, Southern Railway Company and the Trustee. Through a supple- 
mental agreement, 33 1-3% of the Notes of each maturity, held by the Director General, 

are to be stamped as subordinate in lien to the Notes now offered. Upon, this subordina- 
tion, the unstamped Notes are to be outstanding to the extent of but 58%. of the original 
cost of the equipment on which they are secured. 


The unstamped Notes are secured by a prior Ren, on the following standard saltieeed 














equipment: 
15 Light Mikado Locomotives 50 Light Santa Fe Locomotives 
17 Light Mountain Locomotives 14 Heavy Switching Locomotiv es 
2000 50-ton Composite Gondola Cars "| 
PRICES 
Approx. Approx. 
Maturity Price Yield Maturity Price Yield 
January 15, 1923 100.47 5.50% January 15, 1930 101.59 5.75% 
_ _:35, 1924 100.75 5.60 “ 15, 1931 101.74 5.75 
- 15, 1926 101.06 5.70 ” 15.1933 102.02 §.75 
“ 15, 1927 101.07 5.75 5 , : . 
“ 15, 1928 101.25 5.75 15, 1934 9102.15 5.75 
7 15, 1929 101.42 5.75 1 15, 1935 102.27 5.75 


Accrued interest to be added in each case 


TheseJNotes are offered for sale when, as and if received by us and when prior lien has been established as planned. Trust 
Receipts, exchangeable for definitive Notes when received by us, will be delivered upon payment on date to be announced later. 





Guaranty Company of New York 
The Union Trust Company of Pittsburgh Potter & Company 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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All of these Notes having been sold, this advertisement appears as a matter of record only 


$1,638,000 
The Hocking Valley Railway Company 


Equipment 6% Gold Notes 


Series 32 and 32A 


Dated January 15, 1920. Due $59,800 Series 32 and $66,200 Series 32A each January 15, 1923 

















to 1935 
Series 32 Series 32A Total 
Authorized and issued_- _...------.--. $1,345,500 $1,489,500 $2,835,000 
pO er 179,400 198 ,600 378 ,000 
Held by Director General of Railroads and to be 
stamped as subordinate to remaining Notes_- 388,700 430 ,300 819,000 
Unstamped balance now offered_----------- _._._. $777,400 $860,600 $1,638,000 


Interest payable January 15 and July 15. Principal and interest payable in New York City. Coupon Notes in 
denomination of $1,000, registerable as to principal only. Redeemable as a whole, but not in part, on any interest 
date on 60 days’ notice at 103% and accrued interest. 





Guaranty Trust Company of New York, Trustee 





These Notes are issued under Equipment Trust Agreements between the Director General 
of Railroads, The Hocking Valley Railway Company and the Trustee. Through supple- 
mental agreements, 33 1-3°% of the Notes of each maturity, held by the Director General, 
are to be stamped as subordinate in lien to the Notes now offered. Upon this subordina- 
tion, the unstamped Notes are to be outstanding to the extentof but 58% of the original 
cost of the equipment on which they are secured. 


The two series of unstamped Notes are secured, respectively, by a prior lien on the 
following standard railroad equipment: 
SERIES 32 
500 50-ton Composite Gondola Cars 
SERIES 32A 
20 Mallet Freight Locomotives 











PRICES 
Approx. Approx. 
Maturity Price Yield Maturity Price Yield 
January 15, 1923 100.47 5.50% January 15, 1930 101.59 5.75% 
” 15, 1924 100.75 5.60 ss 15, 1931 101.74 5.75 
“ 15, 1926 101.06 5.70 + a oe teem aoe 
“1 15, 1927 101.07 5.75 ; , ; 
“ 15, 1928 101.25 5.75 = 15, 1934 102.15 5.75 
66 15, 1929 101.42 5.75 S., 15, 1935 102.27 5.75 


Accrued interest to be added in each case 


These Notes are offered for sale when, as and if received by us and when prior lien has been established as planned. Trust 
Receipts, exchangeable for definitive Notes when received by us, will be delivered upon payment on date to be announced later. 





The Union Trust Co. of Pittsburgh 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 


Guaranty Company of New York 
Potter & Company 
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All of these Notes having been sold, this advertisement appears as a matter of record only 


$6,567,600 
Chesapeake & Qhio Railway Company 


Equipment 6% Gold Notes 


Series 13 and Series 13A 





Dated January 15, 1920. Due $431,000 Series 13 and $74,200 Series 13A each January 15, 1923 














to 1935 
Series 13 Series 13A Total 
Authorized and issued_______-________________- $9,697,500 $1,669,500 $11,367,000 
BeRCUTOG GG TOGITOG. ..~ «hei ccccncdncas 1,293 ,000 222 ,600 1,515,600 
Held by Director General of Railroads and to be 
stamped as subordinate to remaining Notes_. 2,801,500 482 300 3,283 ,800 
Unstamped balance now offered___________-~- $5,603 ,000 $964,600 $6,567,600 


Interest payable January 15 and July 15. Principal and interest payable in New York City. Coupon Notes in 
denomination of $1,000, registerable as to principal only. Redeemable as a whole, but not in part, on any interest 
date on 60 days’ notice at 103% and accrued interest. 





Guaranty Trust Company of New York, Trustee 





These Notes are issued under Equipment Trust Agreements between the Director General 
of Railroads, Chesapeake & Ohio Railway Company and the Trustee. Through supple- 
mental agreements, 33 1-3% of the Notes of each maturity, held by the Director General, 
are to be stamped as subordinate in lien to the Notes now offered. Upon this subordina- 
tion, the unstamped Notes are to be outstanding to the extent of but 58% of the original 
cost of the equipment on which they are secured. 


The two series of unstamped Notes are secured, respectively, by a prior lien on the 
following standard railroad equipment: 


SERIES 13 

1000 50-ton Single Sheathed Box Cars 

2000 55-ton Hopper Bottom Steel Coal Cars 
SERIES 13A 

10 Light Switching Locomotives 


20 Light Mallet Locomotives 
5 Heavy Mountain Locomotives 


15 Light Mallet Locomotives 

















PRICES 

Approx. Approx. 

Maturity Price Yield Maturity Price Yield 
January 15, 1923 100.47 5.50% January 15, 1930 101.59 5.75% 

. ou aap ras “15, 1931 101.74 5.75 

“ 45, 1926 101.06 5.70 . = ee oe 

“« 15, 1928 101.25 5.75 “15, 1934 102.15 5.75 

” 15, 1929 101.42 5.75 ~ 15, 1935 102.27 5.75 


The Union Trast Company of Pittsburgh 


Accrued interest to be added in each case 


These Notes are offered for sale when, as and if received by us and when prior lien has been established as planned. It is expected 
that Trust Receipts, exchangeable for definitive Notes when received by us, will be delivered upon payment on or about Febru- 
ary 10, 1922. 





Guaranty Company of New York 
Potter & Company 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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Frayed Trousers 


“Tf all men could be taught to save, there would be pre- 
cious few men wearing frayed trousers when they are old.” 


There’s a lot of sound economic sense in that statement. made 
by the head of one of the largest institutions in the country. 


Many men who realize its homely truth are saving to-day. 
Many more would save if they were taught to. The question for 
financial men to consider is how to teach them. 


Not all men can be taught, it’s true. But thousands, tens of 
thousands of them can be through the great Mass-Teacher— 
Advertising. 


Over 1,200,000 people in Chicago are being taught every day 
through the newspaper whose 400,000 circulation is driving that lesson 
home to this great group of savers and investors. 


Through its own promotion work The Chicago Daily News has 
done more to encourage thrift and the buying of good securities than 
any newspaper in Chicago—possibly than any in the country. 


And through its advertising columns financial advertisers have 
capitalized that fact by stirring into action the reader interest thus 
stimulated and aroused. 


The fact that The Daily News, month in and month out, is carry- 
ing more bank and investment advertising than any other Chicago 
evening paper is clear evidence of its ability to reach the great ma- 
jority of Chicago investors—and to teach them. 


Are you following the lead of these far-sighted advertisers? Are 
you reaching—teaching—selling those 1,200,000 prospects through 
the 400,000 circulation of 





The Chicago Daily News 


First in Chicago 
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THE FINANCIAL SITUATION. 

Certainly not the least, and possibly the worst, 
of the troubles which menace this country and there- 
fore the world is the pestilent bonus proposition, 
now in the last form of a party game. Secretary 
Mellon, in answer to a request from Chairman Ford- 
ney of the House Ways and Means Committee, but 
also in compliance with an imperative duty, has 
written a statement (given in full elsewhere in this 
issue) of “what financial consequences the soldiers’ 
bonus would entail and what added burdens it would 
inevitably place upon the country.” 

Let us once more note that the aggregate sum to 
be involved is no more removed from guesswork than 
it was last summer. Itanay be 314 billions; it may 
be 51, billions; if substantially all beneficiaries 
chose the “cash” plan the total cost might be 114 
billions, exclusive of expenses in either case. But 
Mr. Mellon might have added the obvious remark 
that the only difference by the option is as to the 
time of distribution of the burden, since it must all 
be met to the last dollar. The country is therefore 
asked to assume a gratuity whose amount nobody 
can foresee. 

Jold, unsympathizing arithmetic interposes a re- 
minder that it is not, in execution, the gushy and im- 
passionate matter which cheap oratory may make 
of it now; if the undertaking is assumed it must be 
carried out in cash, or be shamefully abandoned. 
The latter being unthinkable, the former remains. 
How, and when, is the cash to be obtained? 

By utilizing the debts owed by our Allied friends 
abroad, is the smug reply of the orator for present 
popularity. To the small boy, a dime may look large 
enough to buy out the largest toy shop, in the month 
of December. ‘“‘When I became a man,” wrote St. 
Paul to the Corinthians, “I put away childish 
things.” Are Americans still retaining the child’s 
inability to grasp facts and perceive proportions? 

To talk of utilizing the foreign debts thus, not- 
withstanding the plan of tagging the bonus bill to 
the funding bill, is utter nonsense. Secretary Mel- 
lon points out that according to existing law and the 
plain demands of justice and honor the avails of any 
payments by foreign Governments must go towards 
retiring the Liberty bonds, 10 billions of those hav- 
ing been issued in the first instance expressly to 
cover advances made to aid those Governments; any 
interest received on the foreign debt should likewise 
go towards interest on Liberties. This prior lien 
of our own bondholders may seem aliunde to politi- 
cians who are hot after superficial popularity; so 
put it aside, and observe that no interest and no re- 
payment of principal is now coming or in sight from 
Europe. Europe must be treated with combined 
friendship and enlightened self-interest, or bad will 
be made worse, complications will be increased in 
number and difficulty, and we shall be involved in 
the penalties of any mistakes of policy. Senator 
McCumber asks us not to play the Shylock, and we 
must not; but we should observe that here is a case 
where the creditor is in a very serious sense a virtual 
indorser of the paper. As well. attempt to warm 
one’s self by moonbeams, or heat an oven with snow- 
balls, as reckon on paying an indefinite bonus with 
an even more indefinite debt owed us by Europe. 

If the money is raised, we must raise it ourselves; 
let us be at least sane enough to recognize that. Mr. 
Mellon states the condition of the Treasury. It 
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faces for the present fiscal year a deficit of 24 mil- 
lions, and for the fiscal year 1922-23 a deficit of 167 
millions, on the budget as a basis, not counting an- 
other 112 millions for items outside of the budget 
but appropriated or to be appropriated by Congress ; 
and to this might be added the unpleasant fact that 
a budget is neither reform nor accomplishment but 
merely a good resolution. How much difficulty are 
we already having in carrying out that resolu- 
tion! 

For the first half of the current fiscal year, pro- 
ceeds Secretary Mellon, the indications are that the 
budget estimates for this year will prove substan- 
tially correct; it is still too early, he says, to say 
whether deficits can be avoided, but it is almost cer- 
tain that there will be no surplus in either this fis- 
cal year or the next. Therefore, “it is clear that in 
order to balance the budget the expenditures must 
be further reduced rather than increased, and that 
the net reduction below the budget figures within 
the two years must aggregate about 300 millions in 
order to overcome the indicated deficits.” Nor is 
this the worst, for he adds that “the Government 
faces a heavy shrinkage in receipts, and internal 
revenue collections in particular are subject to great 
uncertainty.” Most observant persons knew this 
already. It was long ago proved that increasing 
tariff taxes beyond a “saturation” point cuts reve- 
nue instead of enlarging it, and the same is true of 
all taxing methods. If too much is demanded, the 
proceeds fall off, for the sources of income are dried 
up. This is already shown in our income tax experi- 
ence, yet “bloc” influences and other mistaken no- 
tions have persisted in keeping the surtaxes too high. 
To take too much from profits is to diminish if not 
to prevent profits; to take too much anyhow (out 
of blind fury against capital and success) is to di- 
minish capital and thus narrow the opportunities 
and the disposition to produce. The man who killed 
his gold-egg goose “killed” himself, yet he is not 
dead; we have him still with us. 

The Treasury faces a heavy task already in the 
refunding of 6% billions of debt within the next 
sixteen months, payment of the whole being plainly 
impossible except gradually; of this total over 314 
billions are Victory notes, about 2,200 millions are 
certificates maturing at various dates within a year, 
and nearly 700 millions are War Savings certifi- 
cates, which mature on January 1 next. The Liber- 
ties were placed in the emotional stress of war, and 
by a great “drive” in which possibly two million per- 
sons took part, most of them voluntarily. Even the 
inmates of an insane asylum, outside of the “vio- 
lent” wards, could perceive the seriousness of this 
refunding in time of peace; if Congressmen cannot 
perceive it, cannot the American people? 

But about raising the money? A special tax, a 
tax on sales, say the bonus bloc, although most of 
its members follow the simpler course of saying 
nothing, except that that will come out all right, we 
can raise the money somehow. By issuing more 
bonds? That expedient would estop its own suc- 
cess by the severity of the terms, for the bonus bene- 
ficiaries could not be counted upon to buy them, 
and the consequences would be destructive. If we 
were mad enough to go counter to our own bitter 
past experience and to imitate unhappy Germany 
and Russia, we could start the presses and pour out 
“enough” legal-tender notes; this might be the worst 
form of inflation, yet any form of that would so in- 
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crease our troubles as to cause fresh cries of distress 
and rage, from Maine to Oregon. 

But we owe the service men a duty? Admittedly, 
and Secretary Mellon says we are now expending 
upon that duty 450 millions a year, the largest item 
of national outlay except interest; he might have 
added that an indiscriminate bonus is an injustice 
to the needy by impairing the country’s ability to 
care for them. 

But the service men “want” it? Many of them un- 
thinkingly and selfishly do. Yet (as the “Chroni- 
cle” pointed out, last October) after all the clamor 
for the bonus proposition in this State in 1920 and 
after the expectant beneficiaries, together with 
“their sisters and their cousins and their aunts,” 
had talked and voted Yes, although a little over 
68% of the total vote on the proposition was affirm- 
ative it received only 50.17% of the Presidential 
vote and hence would have barely pulled through 
had a real majority been required. We must reluc- 
tantly admit the correctness of the statement that 
all parties and factions in Congress are playing for 
the November elections; yet selfishness sometimes 
leads unprincipled politicians into mistakes. They 
may overestimate the numerical demand for this 
thing, as they may underestimate (or even quite 
forget) the political expediency of doing what is 
sane and right and trusting. to the second thought 
of the people. They may also forget that when peo- 
ple get their demand and feel its baleful conse- 
quences they are likely to turn savagely upon those 
who granted that demand. 

Yet we are told that Congress will disregard Sec- 
retary Mellon and drive the thing through, and even 
that payments are “expected” to begin in July. It 
would be unsafe to deny this, and sheer recklessness 
to simply await the result. The unhappy factor Is, 
of course, the seemingly indestructible notion that 
the rich furnish the revenue and the common people 
get the benefits of spending it. If it were not im- 
movably true that taxes distribute themselves and 
are as universal as the atmosphere, the rich who per- 
sonally meet the tax-gatherer would pass its effects 
along by cutting down business and employment, 
and could not avoid doing this if they would. The 
“Chronicle” must renew its urging that business 
men and serious citizens bestir themselves. Con- 
rress cannot be trusted. Now is the time for imper- 
ative and overwhelming protest. 





It is quite possible that the death of Pope Bene- 
dict XV, which occurred at midnight last Saturday 
—New York time—and that of Viscount Bryce dur- 
ing the day Sunday, may have a pronounced effect 
upon the international affairs of Europe, and to 
some extent of the world. The one—the Pope—was 
conspicuous as a churchman. But he was more than 
that. He took a keen interest in everything pertain- 
ing to the welfare of his own country and to that of 
other countries as well. A thorough scholar, he was 
a student of world affairs, and apparently inter- 
preted them broadly to his immediate associates in 
the Church, and to its adherents at large. The Eu- 
ropean advices during and since the war have indi- 
cated clearly that he was strongly for peace. Often 
has he let his position be known, by undertaking to 
assist in the furtherance of plans for national and 
international peace. Who will be his successor and 
what will be his policy are, of course, unknown 
quantities at the moment. 





TS 
The other—Viscount Bryce—was conspicuous as 
a stateman, diplomat and author. In all these ¢ca- 
pacities, throughout the many years of his public 
service, he was a wonderful interpreter of peoples 
and nations. He not enly gave the English a far 
better understanding of Americans than any one 
else—Knglish or American—ever has done, but he 
also interpreted Americans to themselves. Likewise, 
during his sojourns in thiscountry he enabled Ameri- 
cans to have a much better understanding of the 
people of Great Britain and Europe than they would 
have obtained from any other source. This ex- 
plaining of one people and country to another peo- 
ple and country is of great importance just at the 
present time when plans are underway for an eco- 
nomic conference in Genoa te consider ways and 
means for the reconstruction of Europe on a broad 
basis. Little will be accomplished, there or else- 
where, unless the representatives of the various na- 
tions attending understand and believe in one an- 
other. Speaking at a luncheon given by the Mer: 
chants’ Association of this city, the day before he 
sailed for home, last autumn, Viscount Bryce said 
that much as money and materials were needed for 
the physical reconstruction of Europe, a more broth- 
erly attitude of one people toward another and of 
one country toward another, was the fundamental 
and greatest need in Europe at this time. He la- 
mented the fact that in most cases the World War 
had only intensified the spirit of bitterness—na- 
tional and international—that had existed for years. 
Since he made these remarks there appears, unfor- 
tunately, to have been little change for the better. 
it remains to be seen to what extent the passing of 
these two conspicuous apostles of peace and inter- 
preters of peoples and nations will have upon im- 
mediate plans for the rehabilitation of Kurope. Un- 
questionably their continued efferts and influence 
—had they lived—will be missed. 





Things politically in England appear to be going 
Premier Lloyd George’s way. Important steps in 
his behalf were taken at the sessions of the Coalition- 
Liberal Convention in London. A resolution for the 
formation of a National Liberal Council was adopt- 
ed. Sir Gordon Hewart, in moving the resolution, 
said: ‘We seek to form, not a new party, but a new 
organization. Our party is the Liberal Party.” At 
the same session of the convention the Minister of 
Education, Mr. Fisher, moved a resolution, that was 
carried by acclamation, “proposing Prime Minister 
Lloyd George as President and Winston Churchill 
as Vice-President of the National Liberal Council.” 
Speaking of the work of Lloyd Geerge, he said: “Is 
there any doubt that the Prime Minister is a great 
national leader, or that he is the greatest political 
genius who has been thrown up in the world during 
this period of cataclysm? Is there any statesman, 
either in Europe or in America, who has wielded or 
who still wields as great a political influence?” In 
the course of an address before the convention a 
week ago yesterday afternoon, Winston Churchill 
asserted that “the times in which we live are very 
serious. We really cannot afford the luxury of a 
needless faction.” He also declared that “the So- 
cialist Party in its present state of development was 
quite unfit to govern. The Socialists had involved 
the country in calamitous strikes, and there was an 
obvious failure of their moderate leaders to control 
extremists. Upward of 400 Socialist candidates 
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hands upon the whole machinery of local municipal 
government.” He concluded by saying that “we 
Shall defeat socialism and we shall defeat it de 
cisively.” 

Premier Lloyd George delivered an address at the 
convention a week ago this morning that has at- 
tracted much attention in this country and caused 
generally favorable comment. The New York 
“Times” correspondent said that his main theme 
was “world reconstruction,” although he “spoke di- 
rectly in reply to a resolution congratulating the 
Government on the Irish settlement.” That corre- 
spondent was strongly impressed with the idea that 
the British Prime Minister is counting upon Amer- 
ica to help mightily at the Genoa Conference, al- 
though he admitted that the speaker did not make 
a direct assertion to that effect. The “Times” rep- 
resentative said also that “he [Lloyd George] spoke 
as an optimsit struggling hard against adversity. 
All his emphasis was laid on the necessity of world 
peace and his conviction that it could be found only 
through the means of international conferences. His 
references to the Washington conference, to Mr. Bal- 
four’s share in it, and to the advantages of an un- 
derstanding with the United States were made care- 
fully from notes.” ‘The Premier added that “the 
problem which confronted the world was the res- 
toration of international confidence in every coun- 
try.” Iimphasizing the international tone and scope 
of the speech, the correspondent said that “although 
the British Premier’s speech had to deal with many 
points of purely domestic politics, Lloyd George ob- 
viously regarded them as secondary and subsidiary 
to his main theme, world reconstruction. Even his 
appeal for the continuance of the Coalition Govern- 
ment in this country was based on the argument 
that the dominant issue of British domestic politics 
was need of peace in the world.” London dispatches 
Sunday said that even his most ardent adherents 
were puzzled over the character and trend of the 
speech. They were said to have expected a more bel- 
ligerent defense of his own policies, domestic and 
international. 

In London on Monday there was a demonstration 
by the Independent Liberals, at which Herbert H. 
Asquith and Viscount Grey were the principal 
speakers. The New York “Times” correspondent, 
in his account of the meeting, said: “Both speakers 
to-night combated the arguments of the Prime Min- 
ister for the continuance of the Coalition and criti- 
cised the Liberal policy as expounded by him. It is 
clear from these speeches that the Independent Lib- 
erals do not want an alliance with Lloyd George or 
any of his Coalition Liberal followers.” Mr. As- 
quith asserted that “the Coalition cannot live on 
mottoes, but must live up to them.” Continuing his 
attack on Lloyd George and his Cabinet, he said: 
“What this country needs is not the extinction or 
suspension of a party; not a Government by spasms 
and zig-zags; not a Government by expedients and 
experiments, coercing [reland one day and the next 
day conceding her claims; indulging for two years 
in costly adventures, then bowing knee and neck in 
abject servility to the Geddes axe; but a real Govern- 
ment that the country can trust; a fit trustee of the 
country’s fortunes. Such a Government you cannot 
get from a Coalition. What the country needs is a 
vigilant and well-organized Opposition to sift, to 
criticise, and even—sacreligious as the idea may 


in the constituencies were endeavoring to lay their 











seem to the Prime Minister and his friends—in case 
of need, to oppose. Our position is perfectly clear. 
We believe that the first need of the country is to 
get rid of the Coalition.” 

Speaking in much the same vein, Viscount Grey 
said: “It is impossible and intolerable that we 
should have a Cabinet divided by party politics in 
itself, and that you should have no opposition and 
no party politics outside. The speeches made last 
week had no relation to facts. They were not repre- 
senting the policy of the Government as it ought to 
have been. The Supreme Council has undermined 
that trust and confidence which existed between 
France and ourselves for so many years. It is no 
good blinking facts. The Supreme Council has 
lately been fatal to a French Prime Minister, and 
his successor apparently desires to have not so much 
to do with it. The re-establishment of good rela- 
tions with France is the most vital thing in Euro- 
pean politics to-day. Until that old trust and confi- 
dence is restored between the two Governments, no 
conferences, none of these attempts to reconstruct 
Europe, will fare well. But, believe me, it will not 
be restored by means of the Supreme Council.” 

Dispatches from Berlin stated that the Germans 
were greatly pleased with Lloyd George’s speech be- 
fore the National Liberal Council. 





Announcement was made in Paris dispatches at 
the beginning of the week that “negotiations through 
regular diplomatic channels between Paris and Lon- 
don regarding the proposed Anglo-French treaty 
will be begun at once, inaugurating a reversion to 
the old school of diplomacy.” Several of the impor- 
tant Paris newspapers observed, in discussing the 
policy of former Premier Briand and that of his suc- 
cessor, Raymond Poincare, that the latter’s Cabinet 
represents “a change of tone without any national 
change of policy.” It was added by one correspond- 
ent that “this appears to represent the general atti- 
tude of the public.” A leading member of the Cham- 
ber of Deputies was quoted as saying that “M. Poin- 
care is going to handle without gloves the situation 
which Briand dealt with in his velvety style.” The 
further suggestion was offered by the correspondent 
that “the principal point of contention between Pre- 
mier Poincare and Prime Minister Lloyd George 
will be the same, it is believed, as that between 
Briand and Mr. Lloyd George—that is, how to deal 
with Germany as a consequence of her default in 
reparations payments according to schedule. For- 
mer Premier Briand announced he would demand 
the formation of a commission to deal with the Ger- 
man debt question, and Premier Poincare has re- 
peated this demand in somewhat different form, but 
without modifying significance.” 

According to a special cable dispatch to the New 
York “Herald” Tuesday morning, “the French Gov- 
ernment has not yet sent a note to England regard- 
ing the forthcoming Genoa Conference. The notes 
already sent to London merely concern the proposed 
Anglo-French alliance and the underlying question 
of Angora and Tangier. The exact position which 
the Poincare Government is to take respecting 
(Jenoa remains to be defined by the Cabinet, which 
holds a meeting with President Millerand to-mor- 
row” [Tuesday]. He added that “it was indicated 


to-night [Monday] that the Government will send a 
note not only to England, but to all the Powers par- 
ticipating in the Cannes Conference, asking them to 
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agree that the Germans and the Soviets shall not be 
permitted to participate in any of the discussions in 
Genoa unless they show clearly that they have ac- 
cepted the principles set forth in the resolution in 
Cannes when it was decided to issue the invitations, 
the extent of France’s participation in the Genoa 
meeting being reserved until answers to these notes 
are received.” 

In a cablegram from Paris to the New York 
“Times” Wednesday morning it was claimed that the 
question was being raised at that centre as to wheth- 
er the Genoa Conference would ever be held. The 
correspondent said that “in the Chamber there has 
been a distinct swing in opinion following Premier 
Poincare’s remarkable success last week, and from 
being willing to attend on condition that there 
would be no attempt to revise the Treaty of Ver- 
sailles, many leading Deputies have hardened to the 
belief that the whole idea of the conference can and 
will be abandoned.” He added that “preparations 
are, of course, going on for holding the meeting, and 
Poincare had long interviews yesterday with Vivi- 
ani and Bourgeois, the former of whom will cer- 
tainly be one of France’s delegates. But it is ru- 
mored to-night that if the question of reparations 
should even be touched on the French delegation 
would leave the conference.” 

In a long cablegram Wednesday morning on the 
latest developments relative to the Genoa Confer- 
ence, the Paris correspondent of the New York 
“Herald” said: “It is clearly indicated that the 
conditions, according to Washington dispatches, 
which the American Government was likely to lay 
down precedent to its attendance at the Genoa Con- 
ference, namely a revision of the Allied forces of 
occupation on the Rhine, would not be acceptable to 
the French Government. Meanwhile, it is more sig- 
nificant than ever that the French Government con- 
tinues to intimate that the Genoa Conference can- 
not hope for success without the presence of the 
United States. The growing list of reservations by 
the United States and France is readily conceded as 
increasing the difficulties of a settlement, especially 
as the French are now stressing the importance of 
full participation by the United States, although 
they are likewise stressing that there must be a 
discussion of the inter-Allied debts, as no country 
in Europe would know where it stands in any finan- 
cial settlement which does not take American claims 
into consideration.” 

The New York “Tribune” representative in Lon- 
don.cabled Wednesday morning that “Count Au- 
guste de St. Aulaire, French Ambassador here [ Lon- 
don], called at the British Foreign Office this [Tues- 
day| afternoon and is understood to have presented 
the French arguments for modification of the terms 
of the Anglo-French military alliance, which Pre- 
mier Poincare is insisting upon.” The New York 
“Herald” correspondent in the British capital as- 
serted that he had been informed “by a high official 
of the French Embassy” that “an appeal that the 
Anglo-French pact be settled immediately so as to 
clear the way for the Genoa Conference is one of 
the outstanding points in Premier Poincare’s note 
to the French Ambassador in London.” He added 
that “there is also insistence that the old diplomacy 
be waived in substance.” These assertions were de- 
nied by the London representative of the New York 
“Times” in a long cablegram the following morning. 
He asserted that “the French Ambassador in Lon- 





don, Comte de St. Aulaire, has not yet presented to 
the British Foreign Office any communication re- 
specting the Poincare Government’s proposals in 
regard to the guarantee compact which Lloyd George 
offered to France at Cannes and which Briand ac- 
cepted in principle. Inspired forecasts of the Paris 
press have, however, presented an outline of the 
French proposals, or rather counter-proposals.” 

Relative to the probability of the Genoa Confer- 
ence being held, the same correspondent said that 
“Washington reports indicating that President Har- 
ding will refuse the invitation extended to the United 
States to the Genoa Conference were not unexpect- 
ed, but that does not make them any the more wel- 
come. The outlook for the Genoa Conference is a 
bad one at best, and without American participa- 
tion its utility seems a doubtful quantity. Lloyd 
George will, of course, go on with it, under no mat- 
ter what difficult circumstances, but unless the 
United States is to take an active part in the con- 
ference the British delegates will as a body wend 
their way to Genoa without much hope of seeing 
their optimistic chief’s aspirations practically rea- 
lized.” 

Discussing the terms said to have been actually 
made by the Poincare Ministry to Great Britain, the 
New York “Tribune” representative in the British 
capital said Thursday morning that “the French 
proposals for modification of the Anglo-French al- 
liance have been poorly received in British official 
quarters because they smack too strongly of old-time 
diplomacy. The Poincare suggestions would pro- 
vide an offensive-defensive alliance, lasting for a 
long period of years and entailing the maintenance 
of a strong military establishment. These provisions 
are incompatible with the predominating desire in 
Great Britain and most of the other Allied countries 
for a reduction in the cost of armaments.” 

According to Paris cable advices yesterday morn- 
ing, American Ambassador Harvey “will tell Pre- 
mier Poincare that the United States may yet con- 
sider being represented at the forthcoming economic 
conference at Genoa, provided France will consent 
to full participation in that gathering.” For some 
days Washington dispatches have stated that two 
members of President Harding’s Cabinet are op- 
posed to America accepting the invitation, and that 
the President himself was undecided. 

Announcement was made in an Associated Press 
dispatch from Paris last evening that the confer- 
ence between Ambassador Harvey and Premier 
Poincare, which was to have been held during the 
day, had been postponed until Monday. It was add- 
ed that the United States Ambassador, Myron T. 
Herrick, “will participate in Monday’s meeting.” 
The assertion was made in a Washington dispatch 
to “The Sun” last evening, upon information from 
the State Department, that “no instructions have 
been given Ambassador Harvey to see Premier 
Poincare, and it is untrue that Harvey will, as the 
dispatches said, tell Poincare that the United States 
may yet consider entering the Genoa Conference if 
France will consent to full participation. No in- 
structions of any kind on that subject have been sent 
to Mr. Harvey.” 

In a cablegram yesterday morning the London 
correspondent of the New York “Times” outlined 
the status of the negotiations between France and 
England, in part as follows: “Conversations be- 
tween Count de St. Aulaire, the French Ambassa- 
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dor in London, and Lord Curzon, the British For- 
eign Secretary, upon the proposed Anglo-French 
guarantee compact began to-day [Thursday]. The 
I’rench Ambassador did not present a formal note, 
but brought with him documents in the shape of an 
aide memoire embodying the French proposals.” 





It became known here Monday morning through 
cable advices from Berlin that Germany’s answer to 
the Allies would be “sent off Thursday, allowing 48 
hours’ margin for it to arrive before the expiration 
of the 14 days’ limit on the 27th.” 

Dispatches from the same centre Thursday stated 
that the night before “the Government announced 
its intention to levy a compulsory loan of 1,000,000,- 
000 gold marks, bearing low interest.” The draft law 
governing the enforced loan was to be presented to 
the Reichstag before the end of this week. It became 
known also in the German capital that on Thurs- 
day Chancellor Wirth would “place before the 
Reichstag the Government’s declaration of its taxa- 
tion program.” It seems that the Chancellor had 
announced that “all previously enacted taxa- 
tion laws will be subject to re-examination on 
account of the depreciation in the value of the 
mark.” 

The Chancellor made his speech in the Reichstag 
as scheduled, and formally announced “the Govern- 
ment’s next taxation proposals.” Briefly they are 
as follows: “First—A compulsory loan of 1,000,000,- 
000 gold marks [to which reference has been made], 
bearing interest only after the three years, intended 
to cover the budget expenditure for 1922 not relat- 
ing to posts and railways. Second—Abandonment 
of the tax on post-war profits. Third—A 2% busi- 
ness tax. Fourth—The duty on coal raised to 40%, 
and the duty on sugar to be 50 marks per 100 kilo- 
grammes.” It was added in Berlin dispatches that 
“the taxation proposals of Dr. Wirth will increase 
the property tax by 200%.” 

Referring in his address to the Genoa Conference, 
the Chancellor said: “We are not going to Genoa 
with a dagger under our cloak and perfidious inten- 
tions, but with our visor raised and with a device 
representing the program of the Conference—an 
entente of all nations, rich or poor, victors or van- 
quished, with the common aim of re-establishment 
of international economic relations.’ ” 





The various factions involved directly in the 
working out of the settlement of the Irish situation 
along broad lines appear to be coming gradually to 
a better understanding. Much more will be accom- 
plished this way than by the uniform and the rifle. 
A week ago last night Michael Collins, Minister of 
Finance in the Irish Provisional Cabinet, left Dub- 
lin for London “to join the Irish Ministers already 
in consultation with the British Cabinet Commit- 
tee.” Announcement was made also in a Dublin 
dispatch that the City Hall, instead of the Mansion 
House, “will be used by the Provisional Government 
as headquarters for the present.” Attention was 
called to the fact that, “adjoining Dublin Castle, the 
City Hall is convenieritly located for consultations.” 
The Chairman of the Bank of Ireland made it known 
that that institution would act as “agent for the 
Irish Free State.” One correspondent noted that 
“further evidence of what is described as a rap- 
prochement between the old Unionists and the new 
administration was seen by other observers in the 





visit to the Mansion House of Archbishop Gregg, 
Protestant Archbishop of Dublin, accompanied by 
the Secretary of the Irish Protestant Synod. They 
were received cordially by Michael Collins.” 

Definite developments at the London conference 
came sooner than generally expected, either there 
or in Dublin and Belfast. According to a London 
cablegram Sunday morning, “the Irish situation 
took an unexpected turn to-day [last Saturday] 
with the announcement that Michael Collins, head 
of the Irish Provisional Government, and Sir James 
Craig, Premier of Ulster, had arrived at a mutual 
agreement, which holds out the promise of a peace- 
able settlement between the North and the South. 
[It was all the more surprising in view of the fact 
that Mr. Collins had only left Dublin last night 
[I'riday], to enter into consultations with Sir James 
this morning” [last Saturday]. Special emphasis 
was placed on the fact that “in addition to the ar- 
rangement to settle the boundary question, it was 
decided to cease forthwith mutual boycotts. What 
is considered of vast importance is the decision to 
devise a better system than the Council of Ireland, 
as provided in the 1920 Act, to deal with problems 
affecting the whole of Ireland.” 

According to a cablegram from London to the 
New York “Tribune” Tuesday morning, “an order 
for the release of all Irish political offenders held 
in English prisons is expected at any time, as a 
further result of the Irish negotiations which al- 
ready have brought about an agreement between 
Sir James Craig, Ulster Premier, and Michael Col- 
lins, chairman of the Provisional Government of the 
Irish Free State.” 

The World Congress of the Irish race was in ses- 
sion in Paris for several days. On Wednesday the 
International Irish League was organized, and it 
decided that its principal object was “to help Ire- 
land gain full independence. Eamon de Valera pre- 
sided over the Congress, which adopted the follow- 
ing resolution: “The object of the international or- 
ganization is to assist the people of Ireland in their 
efforts to obtain to the full their national ideals, 
political, cultural and economical, and secure for 
[reland her rightful place among the free nations 
of the earth.” 

When asked to interpret the resolution, De Va- 
lera was quoted as saying that “you may say that 
the resolution means literally what it says.” 

According to a Dublin dispatch to the Philadel- 
phia “Public Ledger,” all was not going smoothly at 
home while this Congress was in session in the 
French capital, at which the deposed President of 
the Irish Republic was the moving spirit. The cor- 
respondent cabled that “impeachment of Arthur 
Griffith, President of the Dail Eireann, Michael Col- 
lins and other members of the Irish Provisional Gov- 
ernment will be the first motion before the Dail 
when that body re-assembles Feb. 14. A definite 
charge of subverting the republic will be brought 
against all who voted for the Anglo-Irish treaty. 
The resolution probably will be moved by Eamon 
de Valera.” He added, however, that “the effort 
undoubtedly will fail unless the absolute extremists 
outside the Dail carry out their threats to kidnap 
sufficient Griffith supporters to give the irrecon- 
cilables a majority.” 





In European advices early last week Nikolai Le- 
nin was quoted at some length regarding the atti- 
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tude of the Russian Soviet Government toward the 
proposed Genoa Conference. Last Sunday George 
Tchitcherin, the Bolshevik Foreign Minister, and 
who has been spoken of as the probable head of the 
Soviet delegation to that gathering, gave an inter- 
view in Moscow to foreign newspaper correspond- 
ents. He was quoted relative to the Genoa Confer- 
ence, in part as follows, by the Associated Press cor- 
respondent: “We are going to Genoa, or London, 
as may be arranged, neither as conquered nor as 
conquering. We shall fight, but our fight will be 
for commercial development, not for revolution. We 
are going to the Conference to fight as equals with 
the other Powers; as the representatives of the pro- 
letarian Government, offering the capitalistic Gov- 
ernments an opportunity for developing the great 
resources of Russia in such a way as to do justice to 
the Russian proletariat as well as to the foreign 
capitalists.” 

The cable accounts of this interview were followed 
on Monday evening by an Associated Press dispatch 
from Moscow, in which it was asserted that “Bolshe- 
vik delegates to the Genoa Conference will present 
reparation claims there against various European 
Powers and the United States. If these claims are 
rendered in terms of Bolshevik rubles, new names 
for large amounts may be necessary, for the familiar 
terms of the decimal system will not cover the stag- 
gering sums claimed by Soviet Russia, which issues 
single bills for 100,000,000 rubles and reckons defi- 
cits in trillions of rubles.” He added that “foreign 
debts owed by Russia and the claims of other Gov- 
ernments against the Soviet regime will be negli- 
gible compared to the amounts that Moscow has 
chalked up against England, France and America. 
The Alabama claims, upon which America was suc- 
cessful against England, following the Civil War 
in the United States, form the chief precedent upon 
which the Bolshevik Government will base its claims 
against the Allied and Associated Powers. Reams 
of documents will be presented to show the respon- 
sibility of the Great Powers for the damage suffered 
by Russia as a result of the Czecho-Slovak advance 
in Siberia, Admiral Kolchak’s ill-fated movement, 
the Archangel expedition, Gen. Denikin’s sweep 
northward from the Caucasus, Gen. Yudenitch’s fi- 
asco in the Baltic States, Gen. Baron Wrangel’s Cri- 
mean expedition, Simon Petlura’s activities in 
Ukraine, and many smaller expeditions not reported 
to the Western World.” 

According to a Berlin dispatch to the New York 
“Herald,” the Russian Soviet Government is en- 
deavoring to encourage Germany to re-engage in 
trade with its country. The dispatch said in part: 
“M. Krestinski, Russian Soviet representative in 
Berlin, who has just returned here [Berlin] from 
Moscow, brought with him the details of new guar- 
antees which Russia offers to Germany to expedite 
the resumption of business relations between the 
two countries. These he reported to Chancellor 
Wirth, who in turn imparted them to the Foreign 
Affairs Committee of the Reichstag. The proposals 
include the promise of the Soviet Government to 
introduce a new legal code in Russia to replace the 
present Bolshevist statutes, restoration of property 
to former owners in certain classes of cases, and 
finally, abolition before the end of June of the Sov- 
iet monopoly of Russia’s foreign trade. It is under- 
stood Germany has been requested to extend the 
scope of the existing trade treaty with Ru:sia and 





to enter into full diplomatic relations with the 
Moscow Government.” 





Word was received from Vienna yesterday morn- 
ing of the fall of the Austrian Cabinet. It was ex- 
plained that “the Government fell on the issue of the 
Czech treaties, which provoked antagonism, the Pan- 
Germans breaking the workirg agreement whereby 
the Ministry had maintained its majority.” It was 
added that “these treaties were passed to-night 
[Thursday] in somewhat modified form with regard 
to the financial provisions involving pre-war debts 
and other obligations. It is understood that Czecho- 
Slovakia agrees to make due allowances for Aus- 
tria’s financial plight, and that mutual guarantees 
of territorial integrity are not considered as vitiat- 
ing Austria’s future right to appeal to the League 
of Nations on fusion with Germany, while the right 
of asylum in Austria for political refugees is con- 
strued as covering Irredentist propagandists among 
the Czechian Germans.” Word came from Vienna 
last evening that “the Cabinet of Chancellor Scho- 
ber, which resigned yesterday, resumed office to- 
day, with some changes in the list of Ministers. 
Chancellor Schober took the portfolio of the Inter- 
ior, and Dr. Leopold Hennet, formerly Minister of 
Agriculture, assumed the Foreign Affairs Ministry 
temporarily.” 





Cable advices received from Christiania under 
date of Jan. 25 stated that the Bank of Norway had 
reduced its discount rate % of 1%, to 6%. The 
614% figure previously quoted had been in effect 
since July 5 last. With the exception of this change 
official discounts at leading European centres re- 
mained at 5% in London, Berlin and Belgium; 
544% in Paris, Denmark and Sweden; 6% in Rome 
and Madrid; 444% in Holland and 4% in Switzer- 
land. In London open market discount was 3 11-16% 
for short bills, while three months’ bills were quoted 
at 39-16%, against 334% for both last week. Call 
money, after an advance to 314%, reacted and closed 
at 314%, the same as last week. As to open market 
discount rates in Paris and Switzerland, these con- 
tinue as heretofore at 444% and 5%, unchanged. 





The Bank of England reported a gain in gold this 
week, albeit a small one—£2,919—but total reserves 
continue to expand and a further increase of £397,000 
was shown. This, of course, was due to the cutting 
down of note circulation outstanding, an additional 
reduction of £394,000 having been reported. More- 
over, the Bank’s temporary loans to the Government 
were brought down and this together with a calling 
in of deposits combined to bring about an advance 
in the proportion of reserve to liabilities to 18.23%, 
which compares with 17.67% last week, 15.99 the 
week of Jan. 12 and 11.04% the week before that. 
At the corresponding date in 1921 the reserve ratio 
stood at 14.18% and in 1920 at 19.40%. In public 
deposits there was a decrease of £5,099,000. Other 
deposits increased £3,108,000. Loans on Govern- 
ment securities were reduced £2,065,000, and on 
other securities £307,000. Threadneedle Street’s 
gold holdings aggregate £128,447,117, as against 
£128,283,608 last year and £99,933,801 in 1920. 
Reserves total £24,691,000. This compares with 
£18,248,508 a year ago and £30,126,236 in 1920. 
Circulation is £122,206,000, in comparison with 
£128,485,100 in 1921 and £88,257 ,565 a year earlier, 
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while loans amount to £83 667, 000, against ‘£7 5,106,- 
791 and £80,349,713 one and two years ago, respec- 
tively. No change has been made in the Bank’s 
official minimum rate, which continues at 5%. 
Clearings through the London banks for the week 
totaled £764,814,000, as against £912,736,000 last 
week and £678,830 000 a year ago. We append a 
tabular statement of comparisons of the principal 
items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1922. 1921. 1920. 1919. 1918. 


Jan, 25. Jan. 26. Jan. 28. Jan. 29. Jan. 30. 
£ £ £ £ £ 
Circulation . ..... . 122,206,000 128,485,100 88,257,565 69,340,135 45,896,295 
Public deposits... ... 14.524.000 16,080,802 20,116,086 26,612,804 38,236,917 
Other deposits... _- 120.930.000 112,528,149 135,156,123 121,602,442 122,644,208 


Government secur’s. 45.078.000 53.211,466 62.683.451 55,892,744 55,875,951 
Other securities.... 83.667.000 75.106,791 80,349,713 80,436,946 91,889,588 
Reserve notes & coin 24,691,000 18.248.508 30,126,236 29,847,278 31,160,657 
Coin and bullion... 128,447,117 128,283,608 99,933,801 80,737,413 58,606,952 
Proportion of reserve 

to liabilities. 18.23% 14.18% 19.40% 20.13% 19.37% 
Bank rate....-.-.- 5% 7% 6% 5% 5% 





The Bank of France in its weekly statement reports 
a further small gain of 150,000 francs in the gold item 
this week. The Bank’s gold holdings, therefore, 
now aggregate 5,524,722 ,900 francs, comparing with 
5,501,757,164 franes at this time last year and with 
5,580,193 ,955 franes the year before; of these amounts 
1,948 367,056 frances were held abroad i in both 1922 
and i921 and 1,978,278,416 francs. in n 1920. Silver 
during the week gained 263,000 francs. On the other 
hand, however, decreases were registered in the 
various other items as follows: Bills discounted, 
64,674,000 franes;. advances, 4,335,000 francs; Treas- 
ury deposits, 13,333,000 francs, and general depesits, 
79,992 ,000 francs. Note circulation was further 
contracted to to the extent of 352,881,000 franes. The 
total outstanding is now 36,432,843,000 franes, as 
against 37,913,005,430 franes on the corresponding 
date last year and 37 982,500, 245 franes in 1920. 
On July 30 1914, just prior to the outbreak of war, 
the amount was only 6, 683,184,785 franes. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1921 and 1920 are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT. 























Changes Status as of 
Jor Week Jan. 261922. Jan. 271921. Jan. 29 1920. 
Gold Holdings-— Francs. Francs. Francs. Francs. 
In France_.______Ine. 150,000 3,576,.355,844 3,553.390.108 3,601,.915,538 
Re nem No change 1,948,367,056 1,948.367,056 1,978,278,416 
SE a a Inc 150,000 5,524,722,900 5,501,757,164 5,580,193.955 
a Ine 263,000 280,498,495 268 .466 698 255,260,296 
Bills discounted...Dec. 64,674,000 2,392.169.298 3,068.661,473 1,885,517 ,602 
Advances _______. Dec. 4,335,000 2.275.763,000 2,221.743.160 1,531,456,500 


Note circulation. _ Dec. 352.881,000 36,432.843,000 37,913.005.430 37,582,500,245 
Treasury deposits.Dec. 13,333,000 20,014,000 39.609 865 41,381,316 
General deposits..Dec. 79,992,000 2,371,750,000 3,389,879,768 3,130,977,944 





From the Federal Reserve Bank statement, issued 
at the close of business on Thursday, it will be seen 
that there were further additions to gold reserves, 
both locally and for the system. For the. twelve 
combined units gold expanded $6,000,000. In the 
case of the New York institution the gain was 
$27,000,000. Both statements register a drawing 
down of portfolios. The System as a whole shows 
a reduction in rediscounts of bills secured by Govern- 
ment paper of $31,000,000 and-in “all other’ of 
$33,000,000, while bills purchased are smaller by 
$12,000,000. As a result the total bill holdings 
have been reduced $76,000,000 to $932,882,000, as 
against $2,621,533 ,000 in the corresponding week of 
1921. Total écxning assets declined $52,000,000, 


while Federal Reserve notes in cireulation were 
contracted $45,000,000, to $2,184,001,000. Locally, 








 rediscounts of Government paper declined $21 ,000,- 
000, “all other’? $4,000,000, and the total bills on 
hand fell $33,000,000, to $146,526,000, which 
compares with $937 ,362,000 last year. Here earning 
assets were reduced $25,000,000, but Federal Reserve 
notes in circulation decreased only $6,000,000 for 
the week. The reserve ratios have risen still 
further. The ratio for the system is 77.2%, as 
against 76.0% last week, and at New York the 
contrast is between 89.6% and 87.6% 





Last Saturday’s statement of New York associated 
banks and trust companies made a very good showing, 
in that loans and deposits were heavily reduced while 
reserves were increased with the effect of raising the 
surplus more than $23,000,000. In the loan item 
the contraction totaled $52,561,000. Net demand 
deposits fell $56,121,000, bringing the total to 
£3 ,884,281,000, which is exclusive of Government 
deposits to the amount of $58,512,000, a decline in 
the latter item for the week of $17,836,000. Net 
time deposits were also smaller, $235,761,000, a 
reduction of $4,545,000. Other changes comprised 
a decline in cash in own vaults of members of the 
Federal Reserve Bank of $3,721,000, to $63,972,000 
(not counted as reserve); a falling off in the reserves 
of State banks and trust companies in own vaults 
of $74,000, and an increase in reserves kept in cther 
depositories by State banks and trust companies 
of $801,000. Member banks increased their reserves 
with the Reserve Bank $15,372,000 and surplus 
registered a gain of $23,467,670, which carried the 
total of excess reserves to $39,625,970, in comparison 
with $16,158,300 a week ago. The figures here 
given for surplus are on the basis of 13% reserves 
over legal requirements in the case of member banks 
of the Federal Reserve System, but do not include 
cash in vault amounting to $63,972,000 held by these 
banks on Saturday last. The bank statements in 
fuller detail will be found on a later page of this issue. 





The call money market was irregular, and to some 
extent puzzling. Forinstance, there was no adequate 
explanation of the sudden advance on Thursday 
from the renewal rate of 444% to the 6% quotation 
that obtained for a while in the afternoon. Before 
the close that day there was a reaction to 54%. 
Yesterday, being Friday, when the Street has become 
accustomed to a flurry, because the loans made then 
earry over until the following Monday, the money 
market was steady, the renewal quotation being 5% 
and the highest rate 544%. It would have been 
natural to expect higher quotations again yesterday 
for another reason, namely because the first of the 
coming month is so near at hand. The interest, 
dividend and other disbursements will be fairly large 
on that date, though they are never up to those 
made on the first day of the year. Time money was 
dull with no change in quotations from 5@5%4%. 
Conditions in business and the money position 
throughout the country do not appear to be notably 
different from those of recent weeks and months. 
The statements of the Federal Reserve System and 
the New York Federal Reserve Bank indicate that 
there has been no marked change in the general 
trend of monetary and credit operations in this 
country. They are still in the same direction that 
they have been for some time and which has resulted 
in an almost uninterrupted increase in the reserve 
ratio. As was intimated in this column a week ago 
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would be the case, the offerings of new securities 
have been large. The chief feature was the many 
millions of equipment trust certificates put upon the 
market, bought by bankers from the United States 
Railroad Administration. It is the policy of the 
latter to continue to sell this class of security as long 
as the market will take it. Conditions in Europe are 
not favorable to the offerings of foreign Government 
securities in this market, though some issues have 
been brought out this week. The cable advices have 
indicated eagerness on the part of several European 
Powers to get money here through loans. 





Dealing with specific rates for money, loans on 
call have ranged between 4 and 544% on mixed 
collateral and all-industrial loans without differentia- 
tion during the week. A week ago the range was 
344@6%. On Monday 544% was the high, with 
5% the low and for renewals. Tuesday a low 
figure of 444% was quoted and the highest was 5%, 
but renewals were still put through at 5%. On 
Wednesday and Thursday the range was 4@5% with 
the renewal basis 5% on both days, unchanged. A 
somewhat firmer undertone was noted on Friday and 
the maximum went back to 544%, although the 
ruling rate continued to be 5%, which was the 
minimum for the day. Call funds, however, were in 
fairly large supply and a feature of the week has 
been the fact that interior banks were in the market 
as lenders. In time money there is very little doing. 
No trades of importance were recorded in any 
maturity, although offerings were more abundant 
than during the recent past. A moderate amount 
of business was done in sixty and ninety day money 
at 424%, with the range 44@434% for all periods 


from sixty days to six months, the same as last week, 


and lenders asking 5% on all-industrial collateral. 
Commercial paper was in good demand, but the 
supply of bills offering is light, so that the market 
was comparatively quiet. Sixty and ninety days’ 
endorsed bills receivable and six months’ names of 
choice character continue to be quoted at 424@5%, 
with names less well known at 5@514%, unchanged. 

Banks’ and bankers’ acceptances were firmer with 
a fractional advance in both eligible and ineligible 
bills. <A fair degree of activity was recorded owing 
to increased purchases by out-of-town buyers. Ac- 
cording to some authorities, however, the supply 
exceeded the demand. For eall loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been further advanced from 
4 to 44%. The Acceptance Council makes the 
discount rates on prime bankers’ acceptances eligible 
for purchases by the Federal Reserve Bank 444% 
bid and 4% asked for bills running for 120 days; 
414@4% for ninety days, 4144@4% for sixty days 
and 4144@4% for thirty days. Open market quota- 
tions follow: 

SPOT DELIVERY. 


90 Days. 60 Days. 
Prime eligible bills 4% @3% 44% @3% 


FOR DELIVERY WITHIN THIRTY DAYS. 
{Eligible member banks 
Eligible non-member banks 
nel igible bank bills 





The Federal Reserve Bank of San Francisco has 
reduced its discount rate on all classes of paper from 
5 to 444%. There have been no other changes this 
week in Federal Reserve Bank rates. The following 
is the schedule of rates now in effect for the various 
classes of paper at the different Reserve banks: 





eauueatiies 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 27 1922. 
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Continued uncertainty regarding the international 
situation militated against any increase in activity 
in sterling exchange and the market has experienced 
another week of intense dulness, marked by intervals 
of nervousness and irregularity, although at the ex- 
treme close quite a substantial rally took place, which 
carried quotations to the highest point of the week. 
While the undertone has been firm, generally speak- 
ing, dealers gave no indication of any desire to re-enter 
the market and the volume of business transacted re- 
mained of small proportions. In the early dealings 
some weakness was displayed and demand bills sold 
down to 4 201%. Subsequently, London cable rates 
turned firm and as offerings of commercial bills were 
exceptionally light, prices recovered about 214 cents 
to 42214 for demand. On Friday short covering 
developed, which, together with more encouraging 
foreign news, brought about an advanee to 4 24 11-16. 

So little interest is being shown in foreign ex- 
change just now, that the market, at least in the 
early part of the week, was not affected as much 
as usual by the cross currents of international devel- 
opments and prices were largely nominal with 
fluctuations a reflex of those at foreign centres. 
Nevertheless, sentiment was to some extent affected 
by uneasiness over the uncompromising foreign policy 
of Premier Poincare, rumors first of all that neither 
France nor the United States would be represented 
at the Genoa Conference, and later on by apparently 
well authenticated reports to the effect that in all 
probability the Genoa Conference itself would have 
to be either postponed or else given up altogether. 
Bankers assert that something will certainly have to 
be done in order to bring some sort of order out of 
the present chaotic conditions, and this feeling seemed 
to be borne out by the sudden and marked improve- 
ment in sentiment at the end of the week. The belief 
seems to be that no amelioration in foreign exchange 18 
possible until European trade conditions improve. 
Exporters and importers the world over are said to 
be awaiting readjustment. Few exehange dealers 
will hazard a guess as to the probable course of 
exchange. Much will depend upon how soon the 
volume of commercial bills offering begins to show 
signs of broadening. There are some who believe that 
Great Britain may have to accumulate dollars in 
this market in the near future, but those best posted 
are confident that these operations are likely to be 
conducted with a minimum of disturbance to market 
levels here. 





As regards quotations in greater detail sterling 
exchange on Saturday last displayed a sagging ten- 
dency and the price was forced down to 4 204@ 
4 2034 for demand, 4 21@4 2114 for cable transfers 
and 4 18144@4 1834 for 60 days; transactions were 
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light and the market dull and lifeless. On Monday, 
after early weakness when demand. declined to 
4 201%, there was a rally and the rate moved up to 
4 211%; cable transfers ranged at 4 20°4@4 22 and 
60 days at 4 1814@4 1914; trading was as inactive as 
ever. Although no increase in the volume of business 
was noted on Tuesday, prices turned strong and 
moved up to 4 20 15-16@4 2214 for demand, 4 21 7-16 
@A 2234 for cable transfers and 4 18 15-16@4 20% 
for 60 days. Wednesday’s market was well main- 
tained and demand bills ruled at 4 214%@4 22, 
eable transfers at 4 22@A4 2234 and 60 days at 
4 1854@4 2014; aggregate transactions were larger 
but the market was in no wise active; moderate 
short covering was an influence in the firmness. 
Dulness characterized Thursday’s dealings, but the 
undertone was firm, with an advance to 4 214%@ 
423 1-16 for demand, 4 2234@4 23 9-16 for cable 
transfers and 4 1974@4 21 1-16 for 60 days. On 
Friday business continued restricted, but prices ad- 
vanced quite sharply and the range was 4 22);.@ 
4 24 11-16 for demand, 4 2334@4 25 3-16 for cable 
transfers and 4 2074@4 22 9-16 for 60 days. Closing 
quotations were 4 2214 for 60 days, 4 24!4 for de- 
mand and 4 2434 for cable transfers. Commercial 
sight bills finished ‘at 4 2334, 60 days at 4 19, 90 days 
at 4 1814, documents for payment (60 days) at 4 19% 
and seven-day grain bills at 4 227%. Cotton and 
grain for payment closed at 4 23%4. 

As to gold imports, a sharp decrease in arrivals 
has been noted this week, which is explained by the 
fact that owing to the strike in the South African 
mines England has ceased to import gold, while 
India, instead of selling, is just at present buying 
moderate amounts of the precious metal. 


The only European shipments noted were $150,000 on 
the Scythia from Liverpool, $190,000 on the Cedric from 
Liverpool, $20,000 in specie on the King Alexander from 
Greece, 58 cases of silver bars on the Bayern from Hamburg, 
and 4 cases of gold on the La Lorraine from Havre. Miscel- 
laneous amounts from South American points included 29 
bars and 1 box of gold on the Turrialba from Colombia; 
$28,600 on the Calamares from Cristobal; 2 packages on the 
Maraval from Trinidad; 4 cases gold and silver and 7 bars 
of silver on the Santa Ana from Callao; 6 barrels silver and 
gold and 1 case gold coins on the Aeolus from Argentina; 
24 bars of silver on the Siboney from Vera Cruz and 5 pack- 
ages Rumanian money on the Acropolis from Varna. Late 
arrivals were the Stockholm with $1,500 000 gold coin and 
bars from Sweden. The coin was said to be Japanese. It is 
understood that $600,000 has been received from Norway, 


a rather unusual occurrence. More gold is expected on 
the Touraine from France. 





Movements in Continental exchange were rather 
erratic and although trading was not active in any 
direction, quotations fluctuated at times quite 
sharply, with losses and gains interspersed, ranging 
from 3 to as much as 16 points in some instances. 
French exchange was probably the most conspicuous 
in this respect, the quotation for demand opening at 
8.09, declining to 7.99, then rallying to 8.20. Antwerp 
francs were a close second, exhibiting a range running 
from 7.68 to 7.85. Uneasiness over France’s attitude 
on the reparations question had not a little to do with 
tbe unsettlement in this class of exchange. Reichs- 
marks were heavy during a large part of the week, 
being under pressure as a result of anxiety concerning 
impending governmental changes. However, after 
a break to 0.461% for checks, improvement developed 
and the quotation recovered to 0.5014. This was 
regarded as largely sentimental and the result of 
advices from Berlin that a bill had passed the 





Reichstag intended to regulate exchange transactions. 
Its purpose is to curb speculation in foreign exchange. 
The new measure is intended to go into effect on 
March 1. Announcement also that steps are being 
taken looking toward an early reorganization of the 
Reichsbank and, incidentally, the curtailing of its 
unlimited output of currency also had a good effect; 
though it was conceded in many quarters that 
German prospects are less favorable than a short 
time ago. Italian lire remained about stable, at or 
near 4.38 for sight bills, mainly as a result of the 
steady improvement in financial conditions at that 
centre. Covering of shorts was said to be partly 
responsible for the occasional spurts of activity and 
strength, while it was claimed in some quarters that 
the weak spots were due to a renewal of selling for 
German account. Aside from this, however, the 
whole market was more or less in neglect with 
operators everywhere awaiting further developments. 
Here likewise rumors of the possible postponement 
of the Genoa conference, also continued uncertainty 
over the part the United States is likely to take in 
it, were depressing market factors, although senti- 
ment was more cheerful and the close strong. 

The official London check rate on the French 
centre finished at 51.85, as against 52.06 a week ago. 
Sight bills here on the French centre closed at 8.181%, 
against 8.10%; cable transfers at 8.1914, against 
8.11144; commercial right at 8.1614 against 8.11%, 
and commercial sixty days at 8.1014, against 
8.021% on Friday of last week. Antwerp frances 
finished at 7.8314 for checks and 7.8414 for cable 
transfers, as contrasted with 7.76% and 7.77% last 
week. Closing rates for Berlin marks were 0.4934 
for checks and 0.501% for cable transfers, which com- 
pares with 0.493% and 0.497% a week ago. Austrian 
kronen were weak and finished at 0.0214 for checks 
and 0.03 for cable remittances, against 0.02°4 and 
0.031% on Friday of last week. For lire the close was 
4.4334 for bankers’ sight bills and 4.4424 for cable 
transfers. Last week the close was 4.35% and 4.36%. 
Czecho-Slovakian exchange finished at 1.93%, against 
1.72%; Bucharest 0.75, against 0.7614; Poland 0.0310, 
against 0.033, and Finland at 1.93, against 1.87. 
Greek drachma closed at 4.35 for checks and 4.40 for 
cable transfers, as compared with 4,30 and 4,35 the 
week before. 





In the former neutral exchanges dulness was the 
chief characteristic and rate variations were conse- 
quently not especially important. The trend, how- 
ever, was upward and Dutch guilders and Swiss 
francs displayed considerable strength. Scandinavian 
rates ruled strong and all established net advances. 
Spanish pesetas, although dealt in to a very limited 
extent, were firm and a trifle higher. It should be 
noted that at times fairly active buying was noted 
in Dutch and Swiss currency, which was said to be 
incidental to German reparation preparations. 

Bankers’ sight on Amsterdam closed at 36.69, 
against 36.31; cable transfers 36.74, against 36.81; 
commercial sight bills 36.64, against 36.25, and 
commercial sixty days 36.28, against 35.89 a week 
ago. Swiss frances finished at 19.46 for bankers’ 
sight bills and 19.51 for cable transfers. This com- 


pares with 19.40 and 19.45 last week. Copenhagen 
checks closed at 19.97 and cable remittances 20.02, 
against 20.01 and 20.06. Checks on Sweden finished 
at 24.95 and cable transfers at 25.00, against 24.93 
and 24.98, while checks on Norway closed at 15.67 
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and cable transfers at 15.72, against 15.67 and 15 
Final quotations on Spanish pesetas were 15.03 for 
checks and 15.08 for cable transfers, in comparison 
with 14.89 and 14.95 a week ago. 

As to South American exchange, rumors of the 
granting of a loan to Argentina had a strengthening 
influence on quotations for that currency and the 
Argentine check rate closed at 34%4 and cable 
transfers at 347%, against 335% and 3334 a week ago. 
For Brazil very little change was noted and the close 
was 1234 for checks and 12% for cable transfers, 
the same as a week ago. Chilean exchange is still 
weak and the close was 94%, unchanged. Peru 
remains “‘pegged”’ at 3 55. 

Far Eastern exchange was as follows: Hong Kong, 
5434@55, against 54144@5434; Shanghai, 76144@ 
76%, against 75144@75%; Yokohama, 47144@47%, 
against 48@481l4; Manila, 4914@49, against 49@ 
4914; Singapore, 4914@49\% (unchanged); Bombay, 
2814@2834 (unchanged), and Calcutta, 2834@29 
(unchanged). 


CABLE BUYING RATES FIXED BY FEDERAL RESERVE BANK, 
JAN. 20 1922 TO JAN. 26 1922, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York. 


Value in United States Money. 
Country and Monetary Unit. 





Jan. 20.) Jan. 21. Jan. 23. |Jan. 24.' Jan. 25.'Jan. 26. 





EUROPE— 


























$ $ od os $ 
Austria, krone.......--_- 009313 000308 .0003 | 000280' .000267| 000377 
Belgium, franc.......... .0776 | .0777 | .0773 | .0778 0785 | .0783 
Bulgaria, lev__..._..___- .007083 .0071 | .00695 | .006933 .0070 00695 
Crecho-Slovakia, krone._-| .017119 .017797| .018525| .019713. .018794| .019094 
Denmark, krone____.__.. ‘4.2001 | .1998 | .2001 | 2003 .2006 | .2004 
England, pound.....-.... | .2092 |4.2120 (4.21 \4.2235 4.2257 |4.2282 
Finland, markka_........ | 918586! .018543 .018586) .018614 .018686 .018657 
France, franc......-.--.. 0810 | .0810 | .0803 | .O811 | .0818 | .0816 
Germany, reichsmark....| .0094948 .005007) .004806 .004697, .004957, .004868 
Greece, drachma--._..... 0439 | .0438 | 0437 | .04238 | .0439 | .0439 
Holland, florin or guilder..| .3543 | 3637 3630 | .3649 3655 | .3656 
Hungary, krone__...__.- 001384; .001514. .001522, .0013253. .091328) .001397 
A See 0435 | .0438 | .0437 438 | 0440 | .0443 
Jugosiavia, krone._..___. 093419 .09345 | .003431| .003331! .003281, .003275 
Norway, krone...-......| . 1567 | .1564 | .1564 1571 1572 | .1571 
Poland, Polish mark___-_. | 090333) .090308, .0909299) .000295) .000291! .000288 
Portugal, escuda__......- | 0721 | 10736 | .0767 | .0762 | .0760 | .0762 
Rumania, leu__._....._-- | 007625, .007535| .00746 | .007404' .007379| .007446 
I Misi cinentnanaeenie | .01368 | .0138 01372 | .01346 | .01323 | .01314 
Spain, te | .1490 1492 1493 .1497 .1500 1500 
Sweden, krona___________| 2493 | .2488 2490 2498 £2501 .2500 
ee PE sesanece | .1943 1941 1942 .1946 1945 1945 
A— i 
China, Chefoo tael_------ | 7833 7775 .7700 7788 .7792 | .7796 
Hankow tael_____- .7333 7775 .7675 .7763 7792 .7796 
*“* Shanghai tael____- .7370 7311 7245 7334 .7357 .7354 
* Tientsin tael_ .7883 7825 7725 .7804 7833 | .7838 
* Hong Kong dollar_| .5468 5451 5467 5475 5484 | 5458 
Mexican doliar.. 5388 5340 5296 5344 5363 5375 
**  Tientsin or Pelyang 
dollar._..____.- 5575 5525 5508 5521 5508 | .5550 
o Yuan dollar_____. 5583 5442 5425 5438 5425 | 5467 
Sf Sas .2758 2770 2770 .2778 .2764 | .2762 
I 4747 | .4744 4743 4749 4748 | .4756 
Singapore, dollar._____. _- 4817 | .4792 .4800 .4800 .4750 | .4817 
NORTH AMERICA— | | 
Canada, dollar_.......-- 947031 .947656| .948125' .950234' .949688 .9525 
i .996462. 996462. .997085| .996878| .996878, .996878 
Mexico, peso__....._--... 489825, .489075 .48795 | .4870 4866 | .486563 
Newfoundland, dollar_...| .9450 | .945833 .945938) .948438) .947708, .951042 
SOUTH AMERICA— 
Argentina, peso (gold)_.._| .7632 | .7679 7743 | .7833 .7840 | .7890 
Brazil, milreis___.__._.--| 1252 | .1248 | 1242 | .1245 1250 | .1255 
Uruguay, peso.._________ ' (7239 | .7239 7250 | .2739 7278 | .7350 








The New York Clearing House banks. in their 
operations with interior banking institutions, have 
gained $4,529,922 net in cas as a result of the cur- 
rency movements for the week ending January 26. 
Their receipts from the interior have aggregated 
$5,167,222, while the shipments have reached $837,- 
»00, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BYJNEW YORK BANKING 











INSTITUTIONS. 
Week ending Jan. 26. Into Out of Gain or Loss 
Banks. Banks. to Banks 
Banks’ interior movement_______-_- $5. 167,222' $837,300 Gain $1,329,922 





As the Sub-Treasury was taken over by the Feder- 
al Reserve Bank on Dec. 6 1920, it is no longer possi- 
ble to show the effect of Government operations on 
the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clear. 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE 





Saturday, 
Jan. 21. 


Monday, 
Jan. 23. 


Tuesday, 
Jan. 24. 


Wednesd’y, 


Thursday, 
Jan. 25. 


Jan. 26. 


Friday, 
Jan. 27. 


Aggreqate 
Jor Week. 























$ $ $ $ $ $ $ 
42,200,000 60,300,009 43 .600,000'42 900,000 43,300,000'42,500,000' Cr. 274,800,000 


Note.—The foregoing heavy credite refiect the buge mass of checks which come 
to the New York Reserve Bank from al) parte of the country, In the operation o' 
the Federa) Reserve System's par collection scheme. These large credit balances 
however, show nothing ae to the results of the Reserve Bank’s operations with th: 
Clearing House institutions. They represent only one side of the account, ae checker 
Grawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 
































| Jan. 26 1922. Jan. 27 1921. 
Banks of—,—- 

| Gold. | Silver. | Total. Gold. | Silver. | Total. 

£ | | £ 

England __|128,447,117| ____-_-- 128,447,117/128,283,608, ________| 1128, 283 ,608 
France a__|143,054,234| 11,200,000 154,254,234/142,135,604| 10,720,000, 152,855,604 
Germany _| 49,769,850. 611,500 50,381 350) 54,577,7 337,600 54,915,300 
Aus.-Hun-| 10,944,000 2,369,000 13,313,000, 10,944, 2,369,000 13,313,000 
Spain ____|100,586,000 24,959,000 125,545, G00| 98,377,000) 22,950,000 121.327.000: 
Italy .___- 33,927,000, 2,974,000 36,901,000} 32,768,000, 2,999,000) 35,767,000: 
Nether!'ds.| 50,497,000, 611,000 51,108,000) 53,012,000) 1,824, 000) 54,836,000: 
Nat. Belg_| 10,663,000, 1,625,000 12,288,000) 10,661,000} 1,116,000; 11,777,000 
Switz’land.| 22,036,000| 4,330,000 26,366,000 21,718,000) 5,053, 000 26, 771,000" 
Sweden___| 15,254,000) _____-- | 15,254,000, 15,646,000} __.____- 646 ,000" 
Denmark _| 12,685,000 197,000 12,882,000} 12,643,000 145,000 2 788,000" 
Norway -. 8,183,000, -.------ | 8,183,000; 8,115,000) -.---_-- | 8,115,000° 
Total week 586,046,201 48,876,500 634,922,701/588,880,912) 47,513,600636,394,512: 
Prev. week 585,918,282 48,818,500 634,736,782 588,786,437) 47,169,550635,955,987 








a Gold holdings of the Bank of France this year are exclusive of £77,934,682 
held abroad. 


THE NATURE OF THE FARMER'S CREDIT. 


The “Joint Commission of Agricultural Inquiry” 
has submitted a report to Congress, one of a series, 
from which we take the following: 


“The Commission believes that the credit prob 
lems of the farmer can best be met by adapting ex- 
isting banking agencies to his credit requirements. 
In meeting these requirements there is no reason 
why, without destroying their utility for the pur- 
poses for which they were originally created, all the 
banking agencies of the country cannot be used by 
adapting them to the farmers’ requirements. These 
requirements are for credit of sufficient maturity 
to make payment possible out of the proceeds of the 
farm. This means a credit running from six months 
to three years, dependent upon the character of the 
commodities to be produced and marketed. In the 
case of crops, six months may be in some instances 
sufficient, but in the case of livestock three years 
may be required.” 

The Joint Commission proposes further that for 
this purpose a separate department shall be created 
in the Federal Land banks, as now provided for; 
these Federal Land banks are further to be author- 
ized to make loans direct to “co-operative associa- 
tions of farmers organized under State laws,” when 
secured by warehouse receipts. Any Federal Land 
bank is to be empowered to rediscount “paper on 
which money has been advanced to or used by the 
farmer for agricultural purposes,” “at rates to be 
fixed by the Farm Loan Board.” | “Notes or obliga- 
tions representing loans or discounts by the Federal 
Land banks are to be converted into short-time deb- 
entures and sold to the public in the same way as 
farm loan bonds are now sold.” “It is proposed fur- 
ther that notes taken or rediscounted by a Federal 
Land bank shall be eligible for rediscount with any 
Federal Reserve bank,” under prescribed conditions. 

This is a very comprehensive, elaborate and kindly 
scheme. Nothing is to be left undone to put the 
farmer on his feet. His potential credit power is no 
longer to have the good earth itself as security and 
base as a lone and tardy means of issue. The stock 
that he is to raise, and the grain he is to grow, these 
shall have “advances” made to them. Nor is the 
multiplication of credit through debentures forgot- 
ten. Also the Federal Land bank is to enter the 
doors of the Federal Reserve bank and borrow on 
“the notes taken or rediscounted” from farmers and 
associations of farmers, as proposed. Thus, perhaps, 
the money that has heretofore too much been feed- 
ing the sharks of Wall Street from the all too easy 
and plethoric sources of the Federal Reserve bank 
or banks, may find useful employment in growing 
barley on the mountains of California, corn on the 
bottoms of the muddy Missouri, cotton on the virgin 
soil of Oklahoma, so lately acquired from the In- 
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dians, wheat upon the rolling prairies of Kansas, 
and livestock wherever in our broad expanse the 
grass will grow. And may do so without waiting 
for results, or even “warehouse receipts” upon re- 
sults. Growing or feeding stock for the market, 
three years or six months, it is the same. The foun- 
tains of credit are to be opened; and the deluge will 
follow. If the farmer wants to hold his grain, well 
and good, he is to be accommodated. And the whole 
process, linked up to the Federal Reserve System, 
will, we presume, find in the issue of Federal Re- 
serve notes an unfailing supply. It is a very com- 
prehensive, elaborate, and kindly scheme. 

Now i@@ a fact, as we have said before, that land, 
tilled or tillable, properly valued, constitutes the 
safest credit base in the world. And it will never 
grow less in potentiality because the acres cannot 
grow larger in numbers. And the farmer who owns 
land now has, under our existing machinery, a per- 
sonal credit at his local bank capable of instan- 
taneous use for any purpose of his own desire on the 


farm, limited only by the conditions of the time and | 
the liquid requirements of the local bank. And the] 


tenant farmer with a proper equipment has also a 
limited credit at the same bank, according to 
his rating and character, subject to the same liquid 
requirements. It would seem, looking at this pro- 
posal broadly, that its object is to put the merchant 
and the farmer on the same plane with reference 
not only to the local bank but to our unified system 
of Federal Reserve—save, and note this exception, 
the time limit is to be lifted from the farmer, though 
it remains for the merchant. The farmer is to have 
the same ultimate access to the Federal Reserve 
bank that the merchant has (either through redis- 
count by Federal Land bank or by “bank, trust com- 
pany,” etc.), but the “paper” of the farmer is to have 
indefinite time to run, that he may grow stock or 
hold grain as he may desire. We affirm that there 
are two opposing tendencies here that do not merge 
in any bank or system of banking., The tendency of 
liquid requirements in bank and banking system, 
applied to the merchant, compels him to move his 
goods, to sell, to take seasonal losses if need be, and 
to conform to all the natural laws of exchange; 
while the tendency applied to the farmer (if we may 
so twist the statement) will either water-log the 
bank or will encourage the farmer in a process or 
policy of expansion and holding and doubtful asso- 
ciation that has not been and cannot be demon- 
strated to be for his good. 

In the first place, there is constant waste and loss 
in holding grain. Many experienced farmers prefer 
to sell from the harvest field rather than to garner. 
And the farmer community of the interior as a mass 
is not prepared to hold crops. And right now, in 
the midst of winter; we venture to say there are hun- 
dreds of thousands of bushels of corn, eitker in the 
shock, or in rude rail pens in the shuck. There are 
increasingly large barns—but many are purposed 
as much for stock as for granary. When it comes 
to warehousing there is a vast new and costly ma- 
chinery to be created through expenditures of local 
associations before the present system of warehous- 
ing and grading can be abandoned. And by no 
process of reasoning can it be supposed that deben- 
tures issued upon wasting grains and growing live 
stock can be upon the same plane as debentures is- 
sued on land loans. And the undertaking in the end 
must prove not only fantastic, but becomes danger- 
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ous to our general credit system and detrimental to 
present local banks. 

In a word, there is an individualism, independ- 
ence, and discretionary power and insight in our 
thirty thousand local banks that cannot be woven 
into one great system of farm-credit promotion with 
the source of supply somewhere in the fountain 
heads of the Reserve banks. Nor do we believe this 
new “debenture” can find proper absorption in the 
general credit of the country, because it lacks sta- 
bility and inherent convertibility. It is a dead 
credit, based upon perishable goods. And there is 
a very grave task before the Federal Farm Loan 
Board in holding the present land banks and joint 
stock banks within bounds and in a straight line 
dependent upon the indestructible credit security of 
farm-land itself. Better that our thousands of local 
banks help the farmer, as they are willing to do on 
natural lines, than that our banking system be 
wrecked by untried experimentation. Better for the 
farmer! 





JAMES BRYCE. 

In the sudden death of Viscount Bryce on Sunday 
last progress loses an advocate and helper, and the 
race loses a friend. Scholar, professor, historian, 
diplomat, politician in the best sense of that word, 
author, lecturer, traveler, and even mountain- 
climber—he was many-sided, and what Johnson 
said of Goldsmith might be said of him also, that he 
touched nothing that he did not adorn. When he 
came here, in 1907, as Minister, he preferred to come 
as “plain James Bryce,” and the title which he de- 
clined before coming awaited his return, seven years 
later. He was distinctly persona grata as Minister, 
and was already known here by his “American Com- 
monwealth,” a book of which all intelligent Ameri- 
cans have at least heard. 

This was issued in 1888 and was the result of sev- 
eral visits which began as far back as 1870. It was 
made up, he once said, from conversations he had 
held with many persons, from statesmen in Congress 
to wagon-drivers on Western prairies. He had no 
thought, he added, that more than a few on this side 
of the Atlantic would ever read it, and so he felt 
safe in speaking with freedom. He wrote it for Eu- 
ropeans, he added, “those benighted Europeans who 
did not know what America was and what she would 
become.” He therefore wrote to explain us to Eng- 
lishmen, but—without intending it—he also made a 
lasting contribution towards explaining us to our- 
selves. He was often mentioned here as “the friend 
of America,” and justly, but he exemplified the faith- 
fulness which goes with “the wounds of a friend.” 
In an address in London, only last year, he said that 
“the Constitution of the United States may be 
deemed the greatest single contribution ever made 
to government as an applied science,” and remarked 
that “freedom in America, as elsewhere, has been at 
some moments abused, at others undermined or se- 
cretly filched away; but the pride in freedom and 
the trust in the saving and healing power of free- 
dom have never failed her people and have enabled 
them many a time to recover when they seemed to 
be losing; it is by these moral forces that nations 
live.” 

A larger work, “Modern Democracies,” appeared 
last year, and Mr. Bryce spent two months of last 
summer here, going home with a hope of soon return- 
ing. “Under any political constitution that has ever 
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been devised the many are led by the few.” So he 
said in a lecture last summer, and it is entirely true; 
it stays true if we change the verb to “misled.” For in 
this misleading lurks the chief peril of a democratic 
form, a peril most imminent when the current of 
events ceases to glide smoothly towards apparent 
happiness and content and when, instead, everybody 
feels pressure and everybody seeks to ease it by shift- 
ing it to others. This is our present condition, and 
it gives another meaning—a meaning which contains 
an ideal and an interrogation at once—to the title 
“The American Commonwealth.” “Commonwealth” 
is common weal or welfare, the “general welfare” 
which the framers of our political structure de- 
clared their intention to “promote.” Authority to 
enact any legislation necessary and proper to that 
end was granted, and (as we are slowly beginning 
to realize) this general expression is now used as 
the cover of approach for many wild schemes which 
would have shocked the common sense of the 
framers. Tactions, geographical divisions, a selfish 
cry for help at any cost, “classes,” blocs—these are 
separative, not unitive, and they are bringing our 
governmental scheme to its test. 

So Mr. Bryce saw. And in “Modern Democra- 
cies,” issued last year, he said that “Congress does 
not impress the nation by its intellectual power, any 
more than by its moral dignity; Congress . . . con- 
tains few men who, uniting conspicuous talents to a 
well-stored mind and breadth of view, possess the 
higher gifts of statesmanship.” An _ unflattering 
comment, but one which we can less deny now than 
when he made it. Yet he had faith, and we must 
have no less faith than his. For the trend of mod- 
ern times is towards democracy; irresistibly so, be- 
cause, after everything else has been tried and has 
failed, only this is left. No careful man will dare 
to affirm that Russia and the Central States (one 
or both) will not get back once more under at least 
some ostensibly limited sovereignty ;. but ultimately 
both must do what France, to the amazement of 
many observers, did in 1871. In struggle and pain, 
England also is becoming democratic, as nobody saw 
more clearly than Mr. Bryce. 

Whatever the cost in pain and time, democracy 
must purge itself and must stand. Our staunch 
friend and critic has now gone, just before reaching 
84, at a time when he seemed needed as a leader of 
“the elder statesmen”; but his precepts remain and 
his career is an example. 








ARTIFICIAL BARRIERS TO RAILROAD 
PROGRESS. 


One of the most candid talks recently given by 
a railroad official was delivered this week before 
the Engineers’ Club of Philadelphia, the speaker be- 
ing E. T. Withers, assistant to the Vice-President of 
the Pennsylvania RR. in charge of personnel. 

Mr. Withers showed how the workings of eco- 
nomic laws have been allowed free play in nearly 
all branches of industry save that of transportation. 
From the high peak reached during the war and its 
aftermath there has been a great reduction in the 
market values of cotton, grain and all farm prod- 
uets, which have yielded to the natural law of sup- 
ply and demand. All manufactured articles, from 
the luxury class to the necessaries of life, such as 
bread, have succumbed to the same natural influ- 
ence. Products of the mines, such as copper, have 





receded in price. Steel and other building materials 
are much lower, and the process of return to the 
normal in nearly all lines is still going on in a 
natural manner. 

Labor in many industries has been sharing in the 
readjustment and bearing a portion of the shrinkage 
which is the inevitable result of the termination of 
expansion induced by war. 

But in the business of transportation, artificial 
barriers have been erected, largely through Govern- 
ment agencies, which block and interfere with the 
readjustments so essential to good management and 
the proper functioning of the carriers. These ob- 
structions, Mr. Withers asserts, are the Railroad 
Administration and the Railroad Labor Board. 
Even without these additional handicaps, the rail- 
roads were already subject to severe regulation by 
the Federal Government and the various States— 
regulations being imposed which often are conflict- 
ing and embarrassing. After citing numerous in- 
stances of the hardships caused to the railroads, Mr. 
Withers made a strong plea for the removal of the 
obstructions which hinder and delay a restoration 
of the common carriers to a position where they may 
properly function in the interests of the public and 
investors. 

Another point brought out in the discussion is of 
general interest. It was developed that when the 
management of the Pennsylvania RR. made a reduc- 
tion in wages and salaries of employees, a similar 
cut was also ordered for all salaries paid to offi- 
cers. While upholding the justice of this action, 
Mr. Withers pointed out its insignificance except as 
a matter of principle. He asserted that if the pay 
of all general officers of railroads were reduced to 
$5,000 per annum, the saving thus effected to the 
carriers would only be sufficient to distribute to 
all employees an individual increase of one dollar 
per month in pay. 

Owners of the railroads have witnessed severe 
declines in the market values of their securities, 
which means a shrinkage in the value of their sav- 
ings, and many of them have been impoverished by 
the curtailment or passing of dividends. While la- 
bor has had its Roman holiday and reveled in an 
orgy of high wages, it was all at the expense of the 
public and the investors, whose modest incomes 
from the carriers decreased at a time when living 
costs advanced. 

The policy of live and let live applied to carriers 
means that there should not be too great a portion 
of gross earnings of the railroads absorbed in oper- 
ating expenses, a portion so great as to inflict hard- 
ships upon investors and discourage further rail- 
road construction. If the artificial barriers to rail- 
road progress cannot be removed entirely, there 
surely can be found a way by Congress to modify 
their obnoxious and destructive features. 








THE DEATH OF MR. HEPBURN. 


A. Barton Hepburn, who died on Wednesday, a 
recent and illustrious victim of the automobile, was 
another of the line of country boys who, born 
without noticeably special advantages of environ- 
ment and heredity, and without any visible external 
push, succeeded in making their own way to emi- 
nent and useful success; he called himself “born 
lucky,” but if the fault of our being underlings is in 
ourselves and not in our stars equally the credit of 
our success is our OWN. 
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Beginning as a practicing lawyer, Mr. Hepburn 
found his first step towards fortune in a legitimate 
purchase of woodlands. In 1875 he began a five- 
year term in the State Assembly; then became head 
of the State Banking Department; then an exami- 
ner here under the Federal banking system; then 
Comptroller under that system; then went perma- 
nently into banking here. At first he was head of 
the Third National, then Vice-President after that 
institution was absorbed by another, then head of 
the Chase National until he retired to become chair- 
man of the bank’s directorate, and then, later, head 
of an “Advisory” Board. 

His activities and associations were many. He 
was a banker who studied and knew banking and 
finance, one who would neither argue with the facts 
of arithmetic and human nature nor imperil honor 
and the future by compromising on principles. He 
attained wealth, and he did with it as an increasing 
number of its possessors do, treating it as a trust for 
mankind; his benefactions were therefore many, 
large and wise. - In the twelve years since he re- 
signed from active service as a bank officer he was 
more than ever in respect and demand as a sagacious 
and careful consultant and adviser. In the emo- 
tional excesses of the time he would take no part. 
To him, history was observation teaching by exam- 
ples, and he was equally far removed from dreamer 
and alarmist. He had faith in the future of both 
America and the world, and he represented Wall 
Street in its best sense, the sense of responsibility 
and constructiveness. 

Mr. Hepburn would have reached the age of 76 
in July, and has been taken while his faculties were 
unimpaired. The counselors go one by one, but their 
counsel remains. 





NEW OFFERING OF U. 8S. TREASURY NOTES. 

A new offering of U. S. Treasury short-term notes to the 
amount of $400,000,000 or thereabouts was announced by 
Secretary of the Treasury Mellon on Jan. 25. The notes 
(with interest at 6°) will be dated and bear interest from 
Feb. 1 1922 and will be due March 15 1925. They will be 
known as Series A, 1925. In announcing the new issue 
Secretary Mellon said: 


The offering is made in order to provide for the Treasury’s current re- 
quirements and for about $250,000,000 of Treasury certificates which 
mature on Feb. 16 1922. It is intended at the same time to provide in 
part for the refunding of the Victory notes which mature May 20 1923, 
pursuant to the program for refunding the Victory loan as already announced. 


It is pointed out that the new offering of notes is in sub- 
stance a refunding operation, and the right is therefore 
reserved in connection with the issue to allot additional 
notes up to one-half the amount of the offering to the extent 
that Victory notes are tendered in payment pursuant to 
the official cireular. The notes offered this week will not be 
subject to call before maturity, and will be acceptable in 
payment of income and profits taxes payable at or within 
six months before the maturity of the notes. The following 
is from the official cireular issued by the Federal Reserve 
Bank of New York: 


The notes will be dated and bear interest from Feb. 1 1922, will be pay- 
able March 15 1925, and will bear interest at the rate of 434 % per annum, 
payable Sept. 15 1922, and thereafter semi-annually on March 15 and 
Sept. 15 in each year. 

Applications will be received at the Federal Reserve banks. 

Bearer notes with interest coupons attached will be issued in denomina- 
tfons of $100. $500, $1,000, $5.000, $10,000 and $100,000. The notes are 
not subject to call for redemption before maturity, and will not be issued 
in registered form. The principal and interest of the notes will be payable 
in United States gold coin of the present standard of value. 

The notes of said series shall be exempt, both as to principal and interest, 
from all taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing au- 
thority. except (a) estate or inheritance taxes, and (b) graduated additional 
Income taxes, commonly known as surtaxes. and excess profits and war 
profits taxes, now or hereafter imposed by the United States, upon the 
income or profits of individuals, partnerships. associations, or corporations. 

Notes of this series will be accepted at par, with an adjustment of accrued 
interest, during such time and under such rules and regulations as shall be 
prescribed or approved by the Secretary of the Treasury, in payment of 
income and profits taxes payable at or within six months before the maturity 
of the notes. Any of the notes which have been owned by any person con- 
tinuously for at least six months prior to the date of his death, and which 








upon such date constitute part of his estate, shall, under rules and regula- 
tions prescribed by the Secretary of the Treasury, be receivable by the 
United States at par and accrued interest in payment of any estate or in- 
heritance taxes imposed by the United States, under or by virtue of any 
present or future law upon such estate or the inheritance thereof. The 
notes of this series will be acceptable to secure deposits of public moneys, 
but do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of notes applied for an to close the subscriptions at any time 
without notice. Payment at par and accrued interest for notes allotted 
must be made on or before Feb. 1 1922, or on later allotment. After 
allotment and upon payment Federal Reserve banks may isssue interim 
receipts pending delivery of the definitive notes. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for itself 
and its customers up to any amount for which it shall be qualified in excess 
of existing deposits, when so notified by the Federal Reserve Bank of its 
district. Treasury certificates of indebtedness of Series A-1922, maturing 
Feb. 16 1922, with any unmatured interest coupons attached. and Victory 
notes of either the 4% % or the 3% % series, will be accepted at the Federal 
Reserve banks at par, with an adjustment of accrued interest, in payment 
for any Treasury notes of the Series A-1925 now offered which shall be sub- 
scribed for and allotted. Victory notes in coupon form must have all un- 
matured coupons attached, and if in registered form must be duly assigned 
to the Secretary of the Treasury for redemption, in accordance with the 
genera] regulation of the Treasury Department governing assignments. 

The amount of the offering will be $400,000,.000 or thereabouts, with the 
right reserved to the Secretary of the Treasury to allot additional notes up to 
one-half that amount, to the extent that payment is tendered in Victory 
notes pursuant to this circular. As fiscal agents of the United States 
Federal Reserve banks are authorized and requested to receive subscrip- 
tions and to make allotments thereon on the basis and up to the amounts 
indicated by the Secretary of the Treasury to the Federal Reserve banks 
of the respective districts. 

BENJ. STRONG. 








RULING OF NEW YORK STOCK EXCHANGE ON 
VICTORY LIBERTY LOAN COMMISSIONS. 
Announcement of the adoption of the following ruling 
respecting New York Stock Exchange commission charges 
on Victory Liberty Loan notes, was made known on Jan. 26: 
January 26 1922. 
The Committee on Quotations and Commissions rules that the commis- 
sion on Victory Liberty Loan 3%% and 4%% Series Convertible Gold 
Notes, due 1922-23, may be such as may be mutually agreed upon in 
accordance with paragraph (h) of Section 2 of the Commission Law. 
Regarding the above, the New York ‘Times”’ said: 
According to officials of the Exchange, this means that the commission 
on Victory bonds will be reduced from 1-16th of 1% to 1-32 of 1%, in view 


of the fact that they have only a short time to run and, being classed as 
short-term notes, are therefore entitled to a smaller commission. 








THE,NEW CAPITAL FLOTATIONS FOR DECEMBER 
AND THE TWELVE MONTHS. 


Continuing the practice begun in our issue of March 26, 
1921, and kept up regularly since then, of presenting monthly 
compilations showing the new capital flotations in the 
United States, we give to-day, in tables further below, the 
figures for the month of December and the twelve months 
of the calendar year. As previously explained, these com- 
piltations are intended to furnish a summary of corporate, 
municipal and foreign Government financing as represented 
by the new stock and bond issues brought out each month. 

The new financing during December was again of large 
proportions. With two exceptions, namely, October 1919 
and July 1919, the grand aggregate of the securities placed 
during the month exceeded that of any other month, reach- 
ing no less than $551,576,349, and with the exceptions 
named the amount has probably never been surpassed 
in any month in the history of the country, if the various 
Liberty and Victory Loan issues, floated during and imme- 
diately succeeding the war, be left out of the calculation. 
The municipal bond disposals alone foot up $213,518,799, 
and here we are able to say without qualification that no 
such monthly total has ever before been recorded or even 
approached, inasmuch as our municipal! compilations extend 
back over thirty years. The truth is the amount, at 
$213.518,799, is almost double the highest previous monthly 
total, which was reached the previous month, namely, 
November 1921, when the sales footed up $117,950,261. 

The corporate offerings were of yet larger extent, amount- 
ing to $300,355,550. The largest corporation issue was the 
$30,000,000 American Sugar Refining Co. 6% bonds, due 


1937. These bonds were offered at 98%, to yield about 
6.15%. There were three large railroad emissions, namely 


the $25,000,000 Canadian Pacific Railway 4% Coupon 
Consolidated Debenture Stock (perpetual), offered at 78, 
yielding about 5.13%; the $16,424,000 Oregon Short Line 
RR. Consolidated First Mortgage Guaranteed 5s, 1946, 
offered at 94%, yielding 5.40%; and the $12,753,000 Lousi- 
ville & Nashville RR. First & Refunding Mortgage 5s, 
2003, offered at 101, to yield about 5.45%. 


Another large 
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corporation issue was the $12,500,000 International Paper 
Co. First & Refunding Mortgage 5s “B,’’ 1947, offered at 


87, so as to yield 6.00%. 


There were two foreign Government issues during the 
month, totaling $31,000,000. They comprised aver 
000 Kingdom of Denmark 6s, 1942, offered at 94%, to yield 
6.50%, and $1,000,000 Republic of Bolivia 6s, 1922-35, of- 
fered at prices ranging from 97.74 to 82.24, yielding, accord- 


ing to maturity, from 8.20% to 8.40%. 


For the full twelve months of the calendar year the 
grand aggregate of the new capital flotations runs ahead 
of the large total for 1920, and comes close up to the huge 


total recorded in 1919. 


However, the 1921 total includes a 


much larger proportion than usual of securities put out for 
refunding purposes and involving to that extent no addition 
to the outstanding aggregate of security issues. 
refunding, the new financing for the twelve months of 1921 
foots up $4,231,320,478, against $4,010,048,184 in the 
twelve months of 1950 and $4,361,188,860 in the twelve 


months of 1919. 


Including 


Eliminating that portion of the new 


financing which represents the retirement in one form or 


another of outstanding security 


issues, the strictly new 


demands upon the investment markets for the twelve 
months of 1921 are found to have been $3,574,827 ,096, 
against $3 ,634,834,192 for the twelve months of 1920 and 


$3 552,403,198 in the corresponding period of 1919. 
case of corporate financing, 
off in the new eapital demands, 


1921 having been only $1,821,919,761, against no less than 


$2,710,011,386 in 1920 and $2,303,328,636 in 1919. 


In the 
there was a marked falling 
the amount of this for 


This 


is independent of the issues put out to take up pre-existing 
obligations of one kind or another, the amount of which in 
1921, as previously noted, was of exceptional proportions 


by reason of the bringing out in April of the $230,000,000 


Northern Pacific-Great Northern Joint 644% Convertible 
bonds, which was merely a refunding operation, its purpose 
being to provide for the taking up of the $215,227,000 4% 
Chicago Burlington & Quincy collateral trust bonds, ma- 


turing July 1 1921. 


The distinctive feature of the 1921 financing was the 
tremendous increase in the flotation of municipal bonds. 


Here the disposals for 1921 rose to $1,203,031,757 from 


$683 ,188,255 in 1920 and $691,518,914 in 1919, this latter 
having been the previous high record for new municipal 


bond issues. 


The amount of foreign government bond 


issues brought out in 1921 was $385,270,000, against 
$291,000,000 in 1920 and $514,679,000 in 1919. This is 





inclusive of the amounts put out in replacement of ma- 


turing foreign government issues. 


With allowance for the 


offerings made to provide for maturing issues, the compari- 


son is somewhat different. 


In that case the total 


of the 


foreign government bonds floated here is $335,270,000 for 

1921, $191,000,000 for 1920 and $230,550,000 for 1919. 
The following is a three-year summary covering corpor- 

ate, foreign government and municipal financing: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT AND 
MUNICIPAL FINANCING. 









































New Capital.| Refunding. Totat. 
December 1921— $ $ $ 
Tn d60b iihdipeueemsmawcnmedinndied 253.0%2.450| 47,293,100) 300.355.550 
Foreign Government..____....-.----- 31.0909.000; ___.___. 31.000.000 
Federal Farm Loan issues._.........-- ss 3.759.000 
War Finance Corporation issues... _. eee Se) ee 
DEE ahtdshent adcedeswassndateo 212.105.214 1.413.585} 213.518.799 
do RS Sat eee 2.700.000 
do United States possessions... eee ae 252.000 
Velididtind api bententiRamaeoccnowse 502,869,664) 48.706.685| 551,576,349 
Year ending Dec. 31— 
a el i 1.821.919.7611) 597.9N2._9%0/2.419,.822.721 
Foreign Government.._._.........---. 335,270.000 50,.000.000} 385.270.0090 
Federn! Farm loan issues.._........-- 121.940.000; .__._ssiite 121,940,000 
a eee Ce WE ccaacecl’ wae chee eeen nail doe se bie eaery Yee 
RR AE RTE 1,194.441,335 8,590,422) 1,203.031.757 
do I a ce s. i. ete 75.982.000 
do United States possessions... _ Saree 25.274.000 
pC eran ie Se 3.574.827 .096 ‘ 
naam, 1k. 656 493.382) 4.231,320.478 
RE ae 212,088,315 12,892,945) 224,981,260 
Ce in eee eens wbbeaSeGhel “s,nuedodeauil |. ane 
ee eee oe ee 6 ssensbetedl .seccen 2. oe 
a ? ee Ci cise enecatmeeel aus mnsanll asda 
RRR file BS he I aie SE a 53.870.296 1,806 .335 55,478 631 
do I a aa 8.525.000} ___._..... 8.525.000 
do United States possessions... - 262.000) ___....... 262.000 
EES ae eee eee: 274,545,611 14,699.280! 289,244,891 
Year ending Dec. 31-7 
SERRE SET A | 2.710.011.3886) 258.2923 31112.988.204. 497 
Foreign Government.___........----- 191,000,000) 100,000,000) 291,000,000 
EB, RE: A SS BRE 
Ty De? Cee Geaseadest secesersatl cisehanenel auciae 
RE AER ie a a RE RE 671.785.4574 11.422. #81) 683.188.255 
do TR SRT 45,780,232 7,498,000 53.278 .232 
do United States possessions... . 16,277.000; __..._._._.. 16,277,000 
gE As en a a 3.634,87°4,192) 375,213,992'4,010.048,184 
December 1919— 
3 EE ae ae Oe ee 158.518.132 35,050,100) 193.568.232 
Foreign Government.__..._.-.---_ FF Sf eee 22,500,000 
es | piel amendmen diene 
eT Pe CEU EE soarscdl eentieskshl eccoanibeaal wile 
RE RCE RE ee 61,.293.123 789, 800| 62.082.923 
do SD «sn cthintn smeecede | a a 4,000,000 
do CP 08 esscssonedl sensed .seenmiees 
5 ee a oe a ae ae 246,311,255 35,839,900) 282,151,155 
Year ending Dec. 31 
Ps 5 dino Amidioibebeadubbmemedd 2.303.328.6348) 436,.325.010 2.739.653.646 
Foreign Government.___.......--.--- 230.550.0900) 284,129,000; 514.679.000 
Federal Farm loan issues__..___._____- te 5 re eres ef 110.000.0000 
War Finance Corporation issues.___. _- 299.009.9000) ______..._| 200.000.0900 
ALE I eae. Sa 678.187.2462 13,.331.652|) 691.518.9114 
do IRE a 18.437 .390 75,000,000 93 .637 .300 
do United States possessions. - . ek 5 Eanes 11,700,000 











3,552 ,403,198 


808.785.6862 





4.361,188.860 








COMPARATIVE STATEMENT OF 1? 


NEW CAPITAL FLOTATIONS IN THE UNITED STATES. 





1921. 


| 























































































































1920. 1919. 
December. | 
New Capital.| Ri funding. Total. | New Capttal.| Refunding. Total. New Capttal.| Refunding. Total. 
Long-Term Bonds and Notes— . $ $ s $ $ S g $$. 
PB eA. Rei RAN A 77.751.000 4.449.000} 82.200.000 4.500.000;  ......---- 4,500 .000 100.000; ......--.-- 100.000 
as ie 16,236 ,0N0 29,244,000) 45,480.000 36.63 100 8,993,000 45.596 600 1,190,000 2,900,000 4.000.000 
Iron, steel, coal, copper, &c......----- F Bo 896.000 fF ee 8.090 000 1.315.000] ......-..- 1.315.000 
Equipment manufacturers _......-.---- PEARED OEE EES GPa Be an « ' ii? eae 0 5 Ra) la Re 
yA 9 Be pe pened pr Sede epee Bag ae 74 760,000 17 100 608 veer seo 17 100 700 eee es 9 150.000 
i trial and manufacturing cos. 73 ,.010.000 1,750,000 .760. : eee : , . < ee oe 1 
—. oe —_ Pt. aa , ‘atidstiain tin datitinendialel tS ee 9,510,000 58 .400.055 599,945) 59.000.000 15,000,090} ....-....- 15.000.000 
Came, Dees, G6. .cosocsececodonss bf 4 ee 1,366 500 A ee. 1,470.000 6,215,000 2,500,000 8,715,000 
EDS IE ASOLO + ian Ft jt‘ £4 a ee eres Se eee eat eee Meee ee 
ee eseceneeteneneh aneenasGnel éeenameness <énnenekees 3.000.000 700,000 ho FS A rere rales, Beye 
SEE, ... .ccncnccesenesesencee 34,039,900 935.100| 34,975,000 CC Qe 2.050.000 8.099.400 1,990,600 10,000 .000 
, ae aa eee 222,109,400 36,378,100) 258,487,500) 132,919,655 10,292.945| 143,212,600 33,889,400 7,390,600 41,280,000 
Short-Term Bonds and Notes— 
i en dae ekbeaend 1,994.700} ....-.--- f Sees Pee Sea eT. | ee mem mae eee a PS 
OS eer 1,500.000 10,740,000 12,240.000' 26,090. 000 1,300,000 27 300.000 3,681,500 16,043,500 19,725,000 
Iron, steel, coal, copper, &c__..--.---- DT sescoasecd 150,000) ees 250,000 300,000 1,200,000 1,500,000 
Equipment manufacturers ....-.-cccce| cccccccccn| cocccccece| coccccncce| cocececese| cecececece]| 8 cocecces l smeteémedall. aiesedenedl sateen 
er ee, | ebeeweeesl easecesesel secceeseonl decesteeeel c6eenednes cpnhodkdll ensncabeeden Bhhnedeneel ‘ceseeassess seednnenel 
Genet industrial and manufacturing cos- 225,000 75,000 300,000 1,200,000 1,300,000 2,500. 000 LE . scsaanmiaue 1,250,000 
eg gy geet oe ek eee nL ccceceecl: MAMIE  cecedesenall, sauentiedl «eee 
Rarer erosesercnee en ieere es ar meerrcen Betton Tebesowken Gyre cy. Se Re Rien cn Pm “410,000| ..--------| 410,000 
ec eewnmeeeeeemeeel aecbeseeeds. aanqgaeeases eeudeneoee | weeen----- iitiiitsdal ebhbeeboenn os cocecere] cerccecces| sececerees 
EE ee —" 869,700 10,815,000 14,684,700; 27,675,000 2,600,000 30,275,000 5,641,500 17,243,500 22,885,000 
F Stocks— | 
en weeeeeeneseenanel§ 660cebSeesl eévecsedson eGnenesenel cc2enarees cetasooenl saneneeees eeuccedceeel. ctentensenl. sieankiune 
Public utilities....-..---------------- 5,833, 350) SR PAGE: 5,883,350| 2,638,480) ___._____- iy  ?  2ipeeueet: Cicaieis Bie is 
_—. 2. ee. Cee Be. seeecel cosenecaonl smceeseesel senbeuneoe i ae 405, ~_ 4,648,000 6,228,000 10,876,000 
Bauinment manutacturele ..cccccccess| 3 cosecece-- | eae eee ee Bee - neatuasiaal ~wniidhanenel . oauaeneeel, mane 
saetan ORG SESGREITIS....cccccevcesss ON "Epa reais 750.000 1 Gipaeepee . . 365,000 Zz 810. bre wt oe 
trial d manufacturing cos- OO yy 15,000,000 ORE Ea 5,108,500) :) ' oo % 
aad — hice Acasa a Ee ae ast tC tt eae, 4,300,000 St ns tuaaece 9,931,500) SE.GG6.G8l caccceccee 23,402,400 
Land, belieines. B0...c<ccococcossoes 650,000 100,000 750,000 i SERGE séccncceunl cassencaesh cdsaneas 
RubOel .. ccccccccecceccccecesceeesso] ceccescese . ededéwen ssl cacesesecoo! coeseesbest cecees eecol ccceescese | eececececo| cocceese ool sccecesene 
Sete... .~ccussesasosevacecesossvt aS ee ae ; nenmetenel sdenencsedh sandnes Peed ee ee ee 
Miscellaneous .......---------------- 500,000} -...-.-- ; 500,000; 2,747,200) -....-.-.-- 2,747,200} 31,050,000} _...-.---: 31,050,000 
i ' ——— 
SN al Lal a al — 7 27 ,083 350 100,000 27,183,350 FS x 51,493,660, 118,987,232 10,416,000) 129,403,232 
| Total— 
aon a ll _ 79,745,700, 4,449,000 84,194,700 OE Ea 4,500,000 i 100.000 
8. wt eeedaus 23,619.350!| 39,984,000 63,603.350| 65,240,060 10,293,000 75,533 060 4,781,500 18,943,500 23 .725.000 
Iron, steel, coal, copper, | ee 1,046,000} -........- 1,046,000 tS aaa 8,655,000 6,263,000 7,428,000 13,691,000 
Bauipment manufacturete......ccccce] cccccccccs| sececcccce] cocesesses St ‘dwiesnoow 1,296,000) -..--.-.- =| -ene------| ---------- 
Motors and accessories.......-..-.-.---- FS eer 1,050,000 i aes 865,000 13,840.432] -........ 13,860,432 
Other industrial and manufacturing cos 88 .235.000 1,825,000; 90,060,000 53,408,500 1,300,000; 54,708,500 49 426,400 4,188, 000 53,614,400 
"a ae TIE 3A eG ELIE ATE 2 RE eee ES 13.810.000 68,331,555 599,945, 68,931,500 8S Pe eae 38 402.400 
ee, rr, 2 aeene 2,016,500 100,000 2.116.500 = ~coseeeeee | 1,995,000 6,215,000 2,500,000 8,715,000 
ESS IEEE DE DE « 4acedécoeee nn cosesneuhel.. casnancese ee ee ee eee 
GRRNOERE . . . ccccccucoccceccceseseesss| sosasesnss| eacesscecs| cscesecess 3,000,000 700,000 3.700.000 aaa ~~... 410.900 
OO \ SEER LELLLL LE AD 34,539,900 935,100 35,475,000 ees 4,797,200 39.059,400| 1,990,600 41,050,000 
> Total corporate securities... ______ 253.042.450'  47.293.100' 300.355.550! 212.088.315' 12.892,945! 224.981,260! 158,518,132| 35,050,100! 193,568,282 
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“ ' Bones a ee: 
| 1921. | 1920. | 1919. 
er 31— = oe ~ |-----—- —-- 
hee iso yeaa , | New Capttal. | Refunding. Total. N ry Capttal.| Refundina. | Total. | New Capital. | Refunding. Total. 

. Notes— « . 4 q § $ s $ $ 
— sxhen a ree | 336,670,720 302,122,580) 638,793,300) 302.379,500) 54,000,000. oy wee 99,771,000| 35,196,000) 134,967,000 
Public utilities _- mh _...| 349,825,000) 123,230,000 473,055,000, 199,998,100) 18,050,000! 218,048.100| 117,046,000} 56,746,000|) 173,792,000 
Iron, steel, coal, copper, &c_______._---!| 32,021,000! 11,337,000| 43,358,000) 90,316,000) 12,394,000) 102,710. 000; 39,938,000 2,887, 000! 42,825,000 
Equipment manufacturers _........--- 8.075.000; _._-------| 8,075,000, 23,506,000)  __.....--- 23.506, 900) DEE weescuad ass | 10,390,000 
Motors and accessories_ | =. 14,900,000) 600,000 14,600,000 3,175,000}  ......--.- 3,175,000) 6.706 ,000 919 000, 7,625,000 
Other industrial and man ufac turing cos. 232 862,300 25,719,400 258,581,700, 181.870.245 20,369,755| 202,240, 000! 70,265,250 7,504, vane 77,770,000 
Oil -__.._----| 157.432,000| 28,090,000, 185,432,000 78,320,055 599.945| 78,920,000) 55,200,000) _____-___- 55,200,0 
Land. buildings. &e. ee ap ois 41,651 500 925,000 42,576,500 68,169,000 158,000 68 327.000 55,192,000 "2, 500, 000) 57,692,000 
i 86,500,000 . owns 86,500,000 | 20.550.000| _....._.... TT eae eee tee et 
|” RSS aes ar 2 .325,000 3,959,000  ,.285,000 11,851,000) 1,450,000! 13.301.000| 11,952,000 1,198,000; 13,150,000 
Miscellaneous _......._---- , 123, 06 0,900 34,924, 100, 157,985,000; 137,256,000 10,034,000| 147,.290.000' 57,052,700 3,195, 100) 60,247,800 

Re ennai 1, 384, 433, 420 530,808, 080, 1,915,241,500/1,117,390,900| 117,055,700/1,234,445,600| 523,512,950} 110,145,850) 633,658,800 
» and Notes— 

a = Bonde as niientinaiidnanieantd | 15,995,200 | 500,000! 16,495,200} 20,000,000 1,500,000} 21,500,000) 17,400,000) 55,750,000; 73,150,000 
Public utilities __..| 24,772,000, 52,363,000; 77,135,000! 127,026,252) 91,039,248) 218,065, 500) 126.486.800|} 125,937,900) 252,424,700 
Iron. steel, coal, copper, &c.-.------- 44,150,000 789,090) 44,939,000 (kk Ff | 12,285,000! 16,723,000 5,200,000} 21,923,000 
Equipment manufacturers __..-..-----| SS0U0E wcaccoeces 225,000 DRE siccseceos 10,302,000) i od 655,000 
Motors and accessories | 4,700,000] ..--- eee 4,700,000 if ese 8,550,000) 11,850,000) _._-_----- 11,850,000 
Other industrial end manufac turing cos .| 7,740,000) 810,000, 8,550,000| 93,859,000 8.300.000 102, 1 59.000| 45,930,000) 28,500,000) 74,430,000 
nS | 52,950,000 2,500,000; 55,450,000) 135,650,000 1,250,000; 136.900.000| 55.500.000} ___..___-- 55,500,000 
Land, buildings, &c_....-.-----------| 5,595,000; ...----.-- | 5,595,000 9,315,000 1,250,000! 10,565,000) DT  sscsvseoes 2,366,000 
| a ennenn eames pesewenel conccocons | ---c5e---- DL: : citeamaona 30,400,000) 1,000,000} __._..---- 1,000,000 
Shipping. paduipinehdnvbescneatbasel 275,000, ....------| 275,000 Tn ccsnsseane 7,.085,000| 10,905,000) ____-_ --- 10,905,000 
Miscellaneous .....------------------| 12,642, 166 | 400, 000 13,042,166; 102,963,490) ____.____- 102,963,490! 35,537,000 450,000| 35,987,000 
Total.......----- ~-n----| 169,044, 366 57,362,000, 226,406,366) 557,435,742| 103,339,248) 660,774,990) 324,352,800) 215,837,900) 540,190,700 

Stocks— | 
Senate ataiii I a aie emennel 117,087,850) § 557,280) 125,645,130) 55,314,700 5,394,250| 60,708, 950 35,304,950 750,000| 36,054,950 
fron, steel, coal, copper, y —eppeses \ 8.678.226, .....ccc- 8,678,225! 45,844,680) __._.____- 45,844,680) 79,484,600 6,607,900! 86,092,500 
Equipment manufacturers _.....----.- CF 1,932,600 a 600.000 DESO awascecene 3,810,000 
Motors and accessories__...---------- SAGE eanceanens 5,332,000} 106,139,595 14,039,730! 120,179,325} 147.377.132| 27.160,800| 174,537,932 
Other industrial and manufacturing cos- 36,728,800 525,600| 37,254,400! 418,659,385 12,928,883) 431,588,268) 350,979,928) 18,453,100! 369,433,028 
ee nanan 87,100,000; __ | 87,100,000; 242,796,552 ,000| 242,846,552! 507.747,.210| 33,270,160! 541,017,370 
Land. buildings, &c_.......---------- 3,195,000) 400,000) 3,595,000} 13,511,047)  -..._____- 13,511,047 6,605,500 116,500 6,722,000 
nn eee t6nndenteedh sandenaees | woreeeeeee 54,724,200 75,000, 54.799.200; 140,926.800! 16,607,500) 157,534,300 
iiss dh do tate 0m tie wosseccesaseen®| soseceocen cocenesen| o<begheans SF EE 15,853,500 8 tee ree. 14,150,000 
ee 8.387 ,500 250,000) 8,637,500! 81,741,085 3,410,500| 85,151,585! 169,076,766 7,375,300| 176,452,066 
NE Ce ey Ee 268,441,975 nition 278,174,855) 1,035,184,744| 35,898,363) 1,071,083,107/1,455,462,886|) 110,341,260\1,565,804,146 

{—. 

PF, ay ey ee 352,665,920| 302,622,580) 655,288,500) 322,379,500| 55,500,000 377,879,500} 117,171,000} 90,946,000} 208,117,000 
CS EE 491,684,850) 184,150, 280) 675,835,130! 382,339,052! 114,483,498) 496,822,550 278.837,.750| 183,433,900) 462,271,650 
Iron, steel, coal, copper, &¢____-.---- 84,849,225) 12,126, 000) 96,975,225| 148,445,680 12,394,000| 160,839,680) 136,145,600} 14,694,900) 150,840,500 
Equipment manufacturers__......---- 10,232,600) . 10,232,600 FF eee 34,408,000 TF 5 Be Beery 14,855,000 
Motors and accessories______...------ 24,032,000 500,000) 24,632,000) 117,864,595| 14,039.730) 131.904.325! 165,933,132} 28,079,800) 194,012,932 
Other industrial and manufacturing cos-| 277,331,100| 27,055,000) -304,386,100| 694,388,630) 41,598,638) 735,987,268! 467,175,178) 54,457,850) 521,633,028 

al te hele 297,482,000; 30,500,000) 327,982,000) 456,766,607 1,899,945) 458,666,552! 618,.447.210| 33,270,160 651.717,370 
[PGs ctnbtcamoansaeces 50,441,500 1,325,000) 51,766,500! 90,995,047 1,408,000! 92,403.047| 64.163.500 2,616,500| 66,780,000 
Rubber ted een eh abe emeeenendn 86,500,000) _._....._.-.| 86,500,000; 105,674,200 75,000; 105,749,200! 141,926,800 16,607,500} 158,534,300 
Deidre npddoumesanions 2,610,000 3,950,000 6,560,000 34,789,500 1,450,000 36 239.500 37 ,007 .000 1,198,000 38,205,000 
SECA a en 144,090,566 35,574,100) 179,664,666) 321,960,575 13,444,500! 335,.405.075| 261,666,466 11,020,400; 272,686,866 

Total corporate securities__......__. 1,821,919,761' 597,902,960 2,419,822,721'2,710,011,386| 256,293,311 2,966 ,304 .697'2.303 328,636! 436,325,010'2,739 653,646 























DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1921. 
LONG-TERM BONDS AND NOTES. 





























To Yield 
Amount. | Purpose of Issue. | Price. About. Company and Issue, and by Whom Offered. 
$ Railroad— % 
154,000| New equipment___._.....____.____. To net 5.80| Alabama Great Southern RR. Equip. Tr. 6s, 1922-35. Offfered by L. M. Rotchshild & Co., N.Y. 
1,750,000' New equipment____....._____.__- To net 5.80-5.75 | Atlantic Coast Line RR. Equip. Tr. 6s, 1930-35. Offered by White, Weld & Co., Brown Brothers 
& Co. and Lee, Higginson & Co., New York. 
425,300| New equipment_._.._...__.___._.__. 100 6 Atlantic Coast Line RR. Equip. Tr. 68, 1929. Sold to Poe & Davies, Baltimore. 
3,949,000} Retunding, add’ns & betterments__| 91% 5 Buffalo Rochester & Pittsburgh Ry. Cons. Mtge. 44s, 1957. Offered by Dillon, Read & Co. 
25,000,000; Capital expenditures._..__.____. 78 5.13 | Camadian Pacific Ry. 4% Coupon Consol. Debenture (Perpetual) stock. Offered by Guaranty 
Co.of N. Y., National City Co., Union Trust Co. of Pittsburgh, Brown Bros. & Co. and Bankers 
Trust Co., New York. 
1,994,700| New equipment________. _...| To net 5%-5% | Chicago & North Western Ry. Equip. Tr. 6s, 1925-27. Offered by Illinois Tr. & Savs. Bank, 
Continental & Commercial Tr. & Savs. Bank and Merchants Loan & Tr. Co., Chicago. 
784,000; New equipment__._.._....__._.- To net 5%-5% | Chicago St. Paul Minneapolis & Omaha Ry. Equip. Tr. 6s, 1923-27. Offered by Illinois Tr. & 
Savs. Bank, Continental & Commercial Tr. & Savs. Bank and Merchants Loan & Tr. Co., Chicago. 
382,800; New equipment___._._._...._ ____ 100 6 Cincinnati New Orleans & Texas Pacific Ry. Equip. Tr. 6s, 1922-27. Sold to Fifth-Third Na- 
. tional Rank of Cincinnati and Potter Bros. & Co., New York. 
4,507,100| Newequipmept.......... sis To net 5%-5% | Cleveland Cincinnati Chicago & £+. Louis Equip. Tr. 6s, 1923-35. Offered by Guaranty Co. 
of N. Y., Potter Bros. & Co., Union Tr. Co. of Pittsburgh, Union Tr. Co., Cleveland, and 
| First Tr. & Savs. Bank, Chicago. ; 
4,000,000; Refunding; 9914 7% | Cuba RR. Co, Ist Lien & Ref. Mtge. 7s, “‘A,”’ 1936. Offered by National City Co., New York. 
1,592,400| New equipm | To net 5%-5% | Delaware & Hudson Co.Equip. Tr. 6s, 1923-27. Offered by Illinois Tr. & oe Bank, Continental 
& Commercial Tr. & Savs. Bank and Merchants Loan & Tr. Co., Chicag 
1,500,000| Refunding - oe 101 5.45 | Fort Worth & Denver City Ry. Co. Ist Mtge. (ext.) 54s, 1961. Offered by ‘Clark, Dodge & Co. 
and White, Weld & Co., New York. 
474,000; Newequipment.....- 100 6 Fort Worth & Denver City Ry. Co. Equip. Tr. 6s, 1922-35. Sold to Alfred Borden and Farmers 
Loan & Trust Co. of New York. 
473,400} Newequipment_...- 100 6 Atlantic Coast Line RR. and Louisville & Nashville RR.—Lessees of Georgia RR.—Equip. Tr. 
6s, 1922-27. Sold to Cassatt & Co., Philadelphia. 
966,000; Newequipment.....--- To net_5 oes. 80 | Kanawha & Michigan Ry. Co. Equip. Tr. 6s, 1922-35. Offered by Robinson & Co., New York. 
12,753,000) Capital expenditures...” 101 5.45 | Louisville & Nashville RR. Ist & Ref. Mtge. 5s, 2003. Offered by J. P. Morgan & Co., N. ¥. 
1,039,200} New equipment... To net 54 -5% Michigan Central RR. Equip. Tr. 6s, 1925-27. Offered by Lilinois Tr. & Savs. Bank, Continental 
: & Commercial Tr. & Savs. Bank, and Merchants’ Loan & Trust Co., Chicago. 
2,768,100) Newequipment__._-..- To net 5%-5% | New York Central RR. Equip. Tr. 6s, 1925-27. Offered by Illinois Tr. & Savs. Bank, Continental 
& Commercial Tr. & Savs. Bank and Merchants’ Loan & Trust Co., Chicago. 
16,424,000) Capital expenditures... 94% 540! Oregon Short Line RR. Cons. Ist Mtge. Guaranteed 5s, 1946. Offered by Kuhn, Loeb & Co., N.Y. 
869,600) New equipment... To net_5.80| Virginian Ry. Equip. Tr. 6s, 1928-35. Offered by Lee, Higginson & Co., White, Weld & Co. and 
kK Kissel, Kinnicutt & Co. 
393,400) New equipment... To net 5.75-5.80| Washington Southern Ry. Equip. Tr. 6s, 1922-35. Offered by Equitable Trust Co. and J. S. 
Wilson Jr. & Co., Baltimore. 
82,200,000 
Public Utilities— 
5,000,000} Refunding; capital expenditures.__| 9334 6.60 | Columbus (O.) Ry., Pr. & Lt. Co. Bet. Mtge. 6s, 1941. Offered by Harris, Forbes & Co., N. Y., 
and Elston, Allyn & Co., Chicag 
400,000} Additions, betterments, &c______ 103 4 6% | Fresno City Water Corp. Ist & Ref. ~~ 64s, “A,” 1956. Offered by National City Co., San 
Additi Francisco, New York, &c. 
21000000) a eiees and improvements... 100 7  |Hackensack Water Co .Debenture 7s, 1936. Offered by White, Weld & Co. and Kean, Taylor&Co. 
1,100,000) Acditions..._..-.-. 100 7% | Indiana Power Co. ist Lien & Gen. Mtge. 7s, “A,” 1941. Offered by W. C. Langley & Co., 
New York, and King, Hoagland & Co., Chicago. 
450,000] Reduce current debt; capital exp..| 9834 7.10 | lowa Light, Heat & Power Co. Ist Mtge. 5s (paying 7%), 1946. Offered by Arthur Perry & Co., 
Boston, and Parsley Bros. & Co., Philadelphia. 
2,000,000) Extensions and improvements.___| 101 7.45| Kansas City Power & Light Co. Ist & Ref. Mtge. 74s, “C,” 1946. Offered by Continental & 
4 Acquisiti Commercial Tr. & Savs. Bank, Chicago; Guaranty Co. of N. Y., and Halsey, Stuart & Co. 
05,000] Acquisitions, &e....-- 100 7 Morris & Somerset Electric Co. 1st Mtge. 5s (paying 7%), 1940. Offered by Coggeshall & Hicks, 
an e Co., New York. 
600,000 Carta) expenditures... 100 7 Kentucky Utilities Co. Ist Mtge. Lien 7s, “B,” 1941. Offered by Halsey, Stuart & Co. 
100,000} Acquisitions; working capital... __ 87% 644 | Mountain Home Telephone Co. Genl. Mtge. 5s, 1938. Offered by Howell, MacArthur & Ritchie 
Albany, N. Y. 
1,100,000} Extensions, additions, &c________ 95 | §=6. 6.40 Novella Canprecaiie Electric Corp. 1st Lien 6s, 1950. Oftered 1 by Spencer Trask A, Co., iy; 
Witter & Co., International Trust Co., Boettcher, Porter a ers’ Den 
750.000) Capital expenditures____________ 96 mar 6.70 | Penn. Public Service Corp. Ist & Ref. Mtge. 6s, “A,” 1929. Offered by Harris, Forbes & Co. 
‘ mi an Ro ns 
12 oe a rmente wroeseveesonccocoos 99 wit 8.15| Pennsylvania-Ohio Power & Light Co. Secured 8s, 1930. Offered by Bonbright & Co., Inc. 
Patatentatad (tame eee .99 wet . 6.10 Philadeiphia Etectric Co. ist Lien & Ref. Mtge. 6s, 1941. Offered by Drexel & Co., Harris, Forbes 
and Brown Bros Co. 
10,000,000} Refunding -_-_._-...2 22 98% 7.10 Public Service Corp. of N. J. 20-Year 7s, 1941. Offered by Drexel & Co., Bonbright & Co., Inc., 
an e & Co. 
1,600,000} Retire floating debt; construction__| 9934 6.03 | St. Paul Gas Light Co. Genl. & Ref. Mtge. 6s, 1952. Offered by Marshall Field, Glore, Ward & 
: Co., New York. 
3,800,000) Refunding; construc. & impts____- 98% 6.10| San Antonio Public Service Co. 1st Mtge. & Ref. 6s, 1952. Offered by Halsey, Stuart & Co., 
hman Bros. and Goldman, Sachs & Co 
1.500 oan! Re ens, oxte. & additions...) 9734 8% | Southwestern Utilities Corp. ist Mige, Conv. 88, “A,” 1936. Offered by Chandler & : Co.. N.¥- 
“UU, 8; other corp. purposes___| , 78 7.10 | Washington Baltimore & Annapolis Electric RR. lst Mtge. 5s, 1941. ’ Offered by eee ee 
ecko oC cel eee Gee, Sa eS Tae. Ee. OE OO ' 
ch and Fidelit ties Corp., 
200,000} Construction. -....20.20..2.. | 85 6.33 Western States Gas & ene. lst & Ref. Mtge. 58, 1941. Offered by Cyrus Peirce & Co. and 
125,000) General corporste reqnirements__.' 109 Rg West Miscourt Power Co. lst Mtge. 8s, ““A,”’ 1937. Offered by Guaranty Trust Co. of Kansas 
= City 
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To Yield 
Purpose 6) Issue. About. 
: 


g % % 
Iron, Steel, Coal, Copper, &c. ' ' 
896 ,000 | Additions and betterments__-___-_- 7.65) Elkhorn Piney Goal Mining Co. Ist Mtge. Coll. 74s, 1930. Offered by Dillon, Read & Co. 
| Motors and Accessories— 
300,000 | Fund floating debt: working capital; 100 S 
| Other Industrial & Mfs.— 





Amount. 


Company and Issue, and by Whom Offered. 














Bates Machine & Tractor Co. Serial 8s, 1923-27. Offered by Straus Bros. Co., Chicago. 


685,000 | Working capital 


300,000 Reduce current debt; working cap. | To net 


30,000,000 


| Pay  ¢ TEE 


2,250,000 | Provide for growth of business___- 


1,500,000 
750,000 
750,000 

4,00C ,000 

1,500,000 

1,250,000 

12,500,000 

2,000,000 


5,000, 00C 
1,000,000 


200,000 
4,000,000 
6,000,000 

500,000 

575,000 

74,760,000 

510,000 


2,000 ,000 
7,C00,000 








$,510,000 
950 ,0CO 


416,500 
1,366 ,500 


3,000 ,0G0 
6,000,000 


9,000,000 


3,000 ,000 
900 ,COO 


1,000,000 

406 ,G00 
3,500,000 
2,506 ,OCO 
3,000,000 
1,300,000 








6,000,000 
1,250,000 


2,C00,COO 
10,125,000 


34,975,000 














Working capital 


Retire bank loans; working capital. 
Acq. of Carnahan Tin Pl. & Sh. Co. 
Fund floating debt; working capital 


‘Retire current debt 
Refunding; other corp. purposes- - - | 


Reduce current debt 
Refunding; other corp. purposes__- 


Retire current debt 
Retire current debt; add’ns, &c_._ 


Retire current debt; working cap_. 
Payment of scrip & current debt_. 


Retire current debt 
Fund floating debt 


Oil— 
Finance equipment leases 


Retire bank loans 


(app.) Fund current debt; acquis’ns 
additions, betterments, &c_.__- 


Land, Buildings, &c.— 
Construction of building 


Constructicn of annex building—-_-. 


Rubber— 


Miscellaneous— 
Working capital 
Real estate loan 
Retire floating debt; wkg. capital _- 
General corp. purposes 
Refunding; capital exvenditures_.-_ 
General corporate purposes 
Retire bank loans; working capital_ 


Refund’g; fund curr. debt; wkg. cap 


Retire current debt; wkg. capital-_- 
Fund fitg. debt; corp. purposes_.--_ 


Reduce curr. debt: wkg. capital___ 
Reduce floating debt 
































72 


9834 
96 14 
100 
100 
100 
96% 
98% 
96% 
87 
9914 


984 
96 


To vet 6-6% 


100 


"310 


% 


WwW 
© 


% 388 


oo 
Oa 


or 


or 


os 


a) sIssI00 NN ONIN Nw OO PN 


Ss 


8 
8 


To net 7% 


15) 


cS 
S 








Abendroth Bros. Ist Mtge. 88, 1935. Offered by Lawrence Chamberlain & Co., Inc., New York. 

Alaska Refrigerator Co. lst. Mtge. 78, 1923-32. Offered by Howe, Snow, Corrigan & Bertles, 
Detroit. 

American Sugar Refining Co. 6s, 1937. Offered by National City Co., First National Bank, 
New York, and Old Colony Trust Co., Boston. 

Sidney Blumenthal & Co., Inc., Ist Mtge. 78, 1936. Offered by E. H. Rollins & Sons and Hamble- 
ton & Co. 

Consclidated Textile Corp. Ist Mtge. 8s, —-< oo by Central Trust Co. of Ill., Federa) 
Securities Corp., Chicago, and Hambleton Co., Baltimore. 

Dalton Adding Machine Co. (Cincin.) Conv. 88, 1931. Offered by Fifth-Third oy 
Hutton & Co., Richards, Parish & Lamson and George Eustis & Co., Cincinnati. ac 

Falcon Tin 7!atc Co. ist Mtge. 8s, 1932. Offered by Tillotson & Wolcott Co., Schultz Bros. O., 
Worthington. Bellows & Co. and the T. H. Saunders Co., Cleveland. , oy 

(Robert) Gair Co. Ist Mtge. 78, 1937. Offered by Hayden, Stone & Co., E. H. Roilins & Sons and 

Offered by A. G. Becker & Co. 


Equitable Trust Co., New York. 

Holeproof Hosiery Co. Conv. Debenture 7s, 1931. ; 

Hooker Ejectro-Chemical Co. Ist Mtge. 78, 1947. Offered by Hemphill, Noyes & Co. ; 

International Paper Co. Ist & Ref. Mtge. 5s, “B,’”’ 1947. Bankers Trust Co., New York; Union 
Trust Co. of Pittsburgh, Blair & Co., Inc., and Halsey, Stuart & Co. 

Mount Vernon-Woodberry Mills, Inc. Debenture 7s, 1932. Offered by Mercantile Trust & De- 
posit Co., Baltimore. 

National Acme Co. Ist Mtge. 7%s, 1931. Offered by Blair & Co., Inc., and Cleveland Trust Co. 

Pneumatic Scale Corp., Ltd., lst Mtge. & Coll. Tr. Cony. 8s, 1936. Offered by Otis & Co. and 
Parker & Co. 

Rock River Woolen Mills 1st Mtge. Serial 8s, 1923-32. Offered by Union Trust Co., Chicago. 

Tobacco Products Corp. 8. F. 78, 1931. Offered by Guaranty Company of New York. 

Warner Sué¢gar Refining Co. Ist Mtge.738, 1941. Offered by Blair & Co., Inc., and Bond & Goodwin. 

Western Knitting Co., Inc., Ist Mtge. 74s, 1923-31. Offered by Merrill, Cox & Co. and Fort 
Dearborn Trust & Savings Bank, Chicago. 

Peerless “Vire & Fence Co. Ist (closed) Mtge. 748, 1942. Offered by Geo. H. Burr & Co. 


Bank, W.E. 


Pennsylvania Tank Line Car Equip. Tr. 6s, Series ‘‘S’’, 1922-29. Offered by Guaranty Co. of 
New York, and Potter Brothers & Co., New York. 
Pierce Oil Corp. Debenture 83s, 1931. Offered by Parker & Co. and West & Co. 


Transcontinental Oil Co. Ist Mtge. Coll. Tr. 88, 1931. Approximately $5,000,000 sold by company 
to officers and stockholders and $2,000,000 to Standard Oi! Co. (of Calif.). 


New Orleans Cotton Exchange Ist Mtge. 63, 1922-50. Offered by Citizeas Bk. & Tr. Co., Canale 
Commercial Tr. & Savs. Bk., Hibernia Securities Co., Inc., Marine Bk. & Tr. Co. and Whitney- 
Central Tr. & Savs. Bank, all of New Orleans. 

Wrisht Office Building (Tulsa, Okla.) Ist Mtge. 78, 1923-31. 


Offered by Interstate Trust & 
Banking Co., New Orleans. 


Ajax Rubber Co., Inc., Ist Mtge. 88, 1936. Offered by W. A. Harriman & Co., tnc., New York. 
Hood Rubber Co. 7s, 1936. Offered by Hayden, Stone & Co. and Brown Bros. & Co., New York. 


American Factors’ Ltd., ist Mtge. & Coll. Tr. 78, 1936. Offered by Blyth, Witter & Co. 

Browne Land & Cattle Co. Ist & Ref. Mtge. & Coll. Tr. 88, 1923-31. Offered by Interstate Tr. & 
Banking Co. and Mortgage & Securities Co., New Orleans. 

Cleveland Provision Co. lst Mtge. 8s, 1936. Offered by Cleveland Trust Co., Richards, Parish 
& Lamson and Otis & Co., Cleveland. 

Coburn Bros. Cattie Co. and R. J. & W. M. Coburn (Prescott, Ariz.) Ist Mtge. 8s, 1936. Offered 
by Carstens & Earles, Inc., San Francisco. 

Cuyamel Fruit Co. Ist Mtge. 7%s, 1941. Offered by A. G. Becker & Co., Ames, Emerich & Co., 
New York, and Hibernia Securities Co., Inc., and Isidor Newman & Son, New Orleans. 

Earl Fruit Co. (Sacramento, Calif.) lst Mtge. & Coll. Tr. 74s, 1924-36. Offered by Girvin & 


Miller, inc., and Cyrus Peirce & Co. 

Godchaux Sud¢gars Inc., lst Mtge. 7s, 1941. Offered by A. B. Leach & Co., P. W. Chapman 
& Co.. and Ames, Emerich & Co. 

Holland-St. Louis Sugar Co. Ist Mtge. 8s, 1924-36. Offered by Watling, Lerchen & Co. and 
Harris, Small & Lawson, Detroit, Michigan Trust Co., Grand Rapids, and Wm. L. Ross & 
Co., Inc., Chicago. 

South Porto Rico Sugar Co. Ist Coll. Mtge. 78, 1941. Offered by Bankers Trust Co., Guaranty 
Co. of New York, and Equitable Trust Co., New York. 


Utah Construction Co. Ist (Closed) Mtge. 74s, 1924-35. 


Offered by E. H. Rollins & Sons and 
Geo. H. Burr & Co. 


Warren Bros. Co. Conv. Debenture 7%s, 1937. Offered by Paine, Webber & Co. 
Wilson & Co., Inc., Conv. 7's, 1931. Offered by company to stockholders; underwritten by 
Guaranty Co. of N. Y., Hallgarten & Co., Blair & Co., Ine., Chase Securities Corp., N. Y.; 


Illinois Tr. & Savs. Bk., Continental & Commercial Tr. & Savs. Bk. and First Trust & Savings 
Bank, Chicago. 





SHORT-TERM BONDS AND NOTES 





Amount. 


Purpose of Issue. 


To Yield. 
About. 


Company and Issue, and by Whom Offered. 





$ 
1,994,700 


500,000 
540,000 
5,000,000 


1,500,000 
2,000,000 


2,700,000 
12,240,000 
150,000 
300,000 





Railroads— 
New equipment 


Public Utilities— 
Refunding 


Refunding 
Refunding 


Fund floating debt 
Refunding 


Refunding 


Iron, Steel, Coal, Copper, &c. 
Fund floating debt 


Other Industrial & Mfg. Cos. 





Refunding; working capital 




















4| Hagerstown & Frederick Ry. Series “‘A’’ Conv. Coll. Tr. 748, Dec. 1 1922. 


4|\Lebanon Steel Foundry Ist Mtge. 7s, 1926. 











Chicago & North Western Ry. Equip Tr. 6s, 1922-24. Svold to Freeman & Co., N. Y. 


Connecticut Power Co. 5-year 73, 1926. Offered by Roy T. H. Barnes & Co., Hartford and Chas. 
W. Scranton Co., New Haven. 


Offered by Hambleton 
& Co., Baltimore. 


Minneapolis Street Ry. Co and Minneapolis Lyndale & Minnetonka Ry. Co. Ist Mtge. 7s, 
1925. Offered by Dillon, Read & Co. 


Utica Gas & Electric Co. 3-year 78, 1924. Offered by Harris, Forbes & Co. and Coffin & Burr, Inc. 
Washington Water Pr. Co. 6%s, 1924. Offered by Spokane & Eastern Tr. Co., Union Tr. Co. and 


Ferris & Hardgrove, Spokane. 
West End Street Ry. (Boston) 5-year @s, 1927. Offered by Lee, Higginson & Co., Old Colony 


Tr. Co., Jackson & Curtis, and Edmunds Bros., Boston. 


Offered by H. F. Bachman & Co., N. ¥. 
(L. R.) Roberts Typewriter Co. Conv. 88, 1926. Offered by H. F. McConnell & Co., N. ¥. 





STOCKS 





Par or No. 
of Shares. 


Furpose of Issue. 


aAmount 
Involved. 


Price 


per Share. 


To Yteld. 


About. Company and Issue, and by Whom Offered. 





$ 

300,000 
2,233,350 
700,000 
2,500,000 
750,000 
15,000,000 
4,300,000 


750,000 


250,000 


| Additional capital 


Public Utilities— 
Retire floating debt; wkg. capital_ 


Additions and extensions 


$s 
450,000 
2,233,350 
700,006 
2,500,000 


150 

50 
107 
100 





Motors and Accessories— 
Criginal capital 


Other Industrial & Mfe.— 
Liquidate current debt 


Oil— 
Acquisitions; capital expenditures_ 


Land, Buildings, &c.— 
Refunding; other corp. purposes_. 


Miscellaneous— 
Additional capital 








5,883,350 
750,000 


15,000,000 


4,300,000 


750,000 


500,000 


100 


100 





100 


200 


10 (par) .... 


% 


Cambridge (Mass.) Electric Light Co. Capital stock. 


Offered by company to steck- 
holders. 
North American Co. Common. 


Offered by company to stockholders; underwritten by 
Dillon, Read & Co. 


Consolidated Gas Elec. Lt. & Pr. Co. of Balt. 7% Cum. Pref. Offered by Spencer 
Trask & Co., N. Y., and Chase & Co., Boston. 

Southwestern Bell Telephone Co. 7% Cum. Pref. Offered by Wm. R. Compton Co. 

| and G. H. Walker & Co., St. Louis. 





| Durant Motors of Canada, Ltd. Capital stock. Offered by Federal Finance Corp.; 
Buffalo, N. Y. 

8 National Leather Co. 8% 
written. 


Cum. Pref. Offered by company to stockholders, under 


The Pure Oii Co. 8% Cum. Conv. Pref. Offered by Dominick & Dominick; W. A. 
Harriman & Co., N. Y., and Otis & Co., Cleveland. 

614 | Phoenix Hotel Co. (Lexington Ky.) lst 64% Cum. Pref. Offered by Security Trust 
Co., Lexington, Ky. ~ 

(D. H.) Holmes & Co. (New Orleans) Capital Stoek. Offered by comparmy to 
stockholders. 








a Preferred stocks are taken at par, while in the case of Common stocks the amount is based on the offering price. 
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FOREIGN GOVERNMENT LOANS. 
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70 Yield | 
Amount. Issue, Price. About. | Offered by 
e o 
1,060,000 | Republic of Bolivia, External) (97.74) {8.20) , 
6% Serial Gold Bonds, 1922-35_|/ to } / to }| John Nuveen & Co., Chicago. 
30,000 | | 82.24) 18.40) 
; 000 |\Kingdom of Denmark, 20-year , : 
6% Extornal Gold Bonds, 1942..| 94% 6% | National City Co., New York. 
31,000 000 ca eae ae a 
FEDERAL FARM LOAN ISSUES 
To Yteld 
Amount. Tesue. Price. About. Offered by 
z % 
2,000,000 | Dallas (Texas) Joint Stock Land 
Bank 5%% Farm Loan Bonds, : 
1951. 103 5\% | Haleey, Stuart & Co., Inc., and Wm. R. Compton Co., New York. 
750,000 Fletcher Joint Stock L ‘and Bank 
5% Yaerm Loan Bonds, 1951- 101% 5 Fletcher Savings & Tr. Co. of Indianapolis. 
1,000,000 Liecsie (Neb.) Joint Stock Land 
Bank 5% Farm Loan B'ds, 1941; 100 5 Brooke, Stokes & Co., Philadelphia. 
3,750,000 








4. 








C. B. AITCHISON AND H.C. HALL REAPPOINTED TO 
INTER-STATE COMMERCE COMMISSION. 


On Jan. 16 the Senate confirmed the nominations of Clyde 
B. Aitchison and Henry Clay Hall for reappointment as 
members of the Inter-State Commerce Commission. The 
terms of both expired on Dec. 31 1921. President Harding 
sent their nominations for reappointment to the Senate on 
Dec. 22, but that hody delayed confirmation until last week. 


PROPOSED AMENDMENT TO FEDERAL RESERVE LAW 
. REGARDING PAR COLLECTIONS. 


Chairman Louis T. McFadden of the Banking and Cur- 
rency Committee of the House of Representatives, on Jan. 
23 introduced in Congress a bill to amend Section 13 and 
Section 16 of the Federal Reserve Act, the proposed amend- 
ment being designed to end disputes between country banks 
and the Federal Reserve banks in the matter of par collection 
of checks. Mr. McFadden says that if his resolution is 
adopted this much discussed controversy will be a thing of 
the past and justice will be done the country banks and the 
Federal Reserve System. Mr. McFadden, some four years 
ago, attempted to straighten out the par collection problem 
but was opposed by the then chairman of the Banking and 


Currency Committee—Carter Glass—the Democratic Ad- 
ministration and the Federal Reserve System. Legislation 


was enacted at that time which he asserts has not proven 
satisfactory either to the country banks or the Federal 
Reserve System, and many States have enacted laws to 
counteract the national law and the rulings of the Federal 
Reserve System. The attempt to enforce the law, as inter- 
preted by the Federal Reserve banks, has in many instances 
been fought by the country banks and much litigation has 
resulted. Several of these cases are now pending in the 
courts. Mr. McFadden himself is a country banker, and 
naturally has the country bankers’ viewpoint, and besides, 
he has been giving, he states, constant thought and study 
to this matter, “realizing that eventually an amicable settle- 
ment in regard to the subject of par collections would have 
to be determined upon.” It is Mr. McFadden’s purpose 
to proceed at once with the consideration of this bill by the 
Banking and Currency Committee of the House of Repre- 
sentatives, and he points out that this bill would permit 
those non-member banks, which still desire to do so, to 
charge exchange when remitting for their checks cleared 
through the Federal Reserve banks, and, in order to distribute 
in an equitable way the cost of the Federal Reserve check 
clearing system, would require Federal Reserve banks to 
impose charges against their member banks for collecting 
checks deposited with such non-member banks, such charges 
to be equivalent to the charges made by tho non-member 
banks. That is, if a certain non-member bank wishes to 
deduct one-tenth of one per cent when remitting for checks 
drawn by its depositors, it will be permitted to do so, but if 
it does the Federal Reserve Bank will make a like charge 
against the member banks which are correspondents of the 
non-member bank for collecting all checks which have been 
deposited with or sent for collection to that non-member 
bank. ‘The charge made by the Federal Reserve Bank will 
be imposed in the first instance against the correspondent 
member bank sending the check to the Federal Reserve Bank, 
and that member bank can charge the amount back against 
.the non-member bank. A statement issued by Representa- 
tive McFadden says: 


There has been, and is, iadiltteiinde feeling on the part of some non- 
member banks that they should be permitted to continue their practice of 











making exchange charges when remitting for checks drawn upon them, 
but under the terms of the law as it now reads Federal Reserve banks are 
prohibited from paying exchange charges, and consequently if they are to 
handle at al] the checks of non-member banks which decline to remit at 
par to the Federa) Reserve banks for items sent through the mails, the 
Federal Reserve banks must adopt some method of collection which will 
avoid the payment of exchange charges. In some instances the Federal 
Reserve banks have found it necessary to present checks at the counters 
of the non-member banks through local agents and express companies and 
this has ied to litigation which is still pending as to the right of the Federal 
Reserve banks to adopt such methods of collection. 

The proposed bill would make these cumbersome methods of collection 
unnecessary, as it would authorize Federal Reserve banks to pay to the 
non-member banks such charges as may be incurred in the collection of 
items drawn upon the non-member banks, the Federal Reserve banks re- 
imbursing themselves by debiting the accounts of the member banks which 
sent the checks to the Federal Reserve banks. 

At the present time the non-member banks which are not remitting or 
paying to the Federal Reserve banks at par are nevertheless obtaining the 
full benefit of the Federal Reserve check clearing facilities by sending all 
checks deposited with them to a correspondent member bank which in turn 
clears the checks at par through the Federal Reserve banks. It is ob- 
viously unfair that non-member banks which decline to par their own checks, 
and which therefore add nothing to the strength or efficiency of the Federal 
Reserve check clearing system, shoud! obtain without cost the full benefit 
of the facilities offered by that system, and it is one of the purposes of this 
proposed bill to remedy the present inequitable situation by requiring that 
the Federal Reserve banks shall make a charge when collecting checks for 
the ultimate benefit of such non-member banks, that charge to be at the 
same rate that the non-member bank charges when remitting for checks 
drawn upon it to the Federal Reserve bank. 

In brief, the result of the proposed bill will be that each non-member 
bank will be able to elect whether it will, or will not, make an exchange 
charge when remitting for checks drawn upon it, but if it elects to make 
such a charge it will be required to pay a similar charge or the service ren- 
dered by the Federal Reserve bank in the collection of such checks deposited 
with the non-member bank. 

The bill also proposes to eliminate the provision of the Federal Reserve 
Act which empowers the Federal Reserve Board to fix the charges to be 
made by member banks against their depositors whose checks are cleared 
through the Federal Reserve banks. This authority has never been exer- 
cised by the Federa) Reserve Board, but the elimination of the provision 
seems desirable and logical in order to make it clear that the regulation 
of such charges is a matter to be adjusted between the banks and their 
customers. 


The following is the bill as introduced: 


A BILL 


To amend Section 13 and Section 16 of the Act approved December 23 1913, 
known as the Federal Reserve Act, as amended. 

Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 13 of the Act approved 
December 23 1913, known as the Federal! Reserve Act, as amended by the 
Acts approved March 3 1915, September 7 1916 and June 21 1917, be further 
amended by striking out the colon which immediately precedes the last 
proviso in the first paragraph of said section and by substituting a period 
for said colon: and by striking out the entire said provisrio reading as follows: 

‘Provided f urther, That nothing in this or any other section of this Act 
shall be construed as prohibiting a member or non-member bank from mak- 
ing reasonable charges, to be determined and regulated by the Federal 
Reserve Board, but in no case to exceed 10 cents per $100 or fraction thereof. 
based on the total of checks and drafts presented at any one time, for 
collection or payment of checks and drafts and remission therefor by ex- 
change or otherwise; but no such charges shall be made against the Federal 
Reserve banks.” 
and by substituting therefor the following: 

“Subject to such regulations as the Federal Reserve Board may pre- 
scribe, any Federa! Reserve bank may collect any check or draft by sending 
it direct to the bank on which it is drawn and shal] charge to the bank from 
which such check or draft was received any exchange or collection charge 
incurred in the collection of such check or draft. When a bank sends to 
the Federal Reserve bank for deposit or collection a check or draft endorsed 
by or originating with any other bank, the Federal Reserve bank shall, 
subject to the regulations of the Federal Reserve Board, make an additional 
charge on account of such item at a rate not less than the rate of exchange 
charged the Federal Reserve bank by such other bank when remitting for 
items drawn upon it.” 

Sec. 2. That Section 16 of the Federal Reserve Act, as amended by the 
Acts approved September 7 1916. June 21 1917 and September 26 1918, be 
further amended by striking out the sentence reading as follows: 

‘The Federal Reserve Board shall, by rule, fix the charges to be collected 
by the member banks from its patrons whose checks are cleared through the 
Federal Reserve bank and the charge which may be imposed for the service 
of clearing or collection rendered by the Federal Reserve bank.”’ 
and by substituting therefor the following: 

‘The Federal Reserve Board shall, by rule or regulation, fix the charges 
which may be impused for the service of clearing or collection rendered by 
the Federal Reserve banks.”’ 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1921. 


Continuing the practice begun by us seventeen years ago, we furnish below a record of the highest and 
lowest prices for each month of 1291 for all the leading stocks and bonds dealt in on the Chicago Stock 
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used 
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range 
we make no distinction between sales in small lots and sales in large lots. 

For record of previous years see ‘‘Chronicle’’ of Jan. 29 1921, page 415; Jan. 31 1920, page 409; Feb. 1 
1919, page 416; Jan. 26 1918, page 333; Feb. 3 1917, page 399; Jan. 29 1916, page 380; Jan 30 1915, page 
349; Jan. 31 1914, page 347; Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; 
Jan. 29 1910, page 276; Feb. 6 1909, page 348; Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 
1906, page 1385; and Jan. 21 1905, page 198. 





April | May 
Low High Low High 


January | 
Low High 


67 72 

1OL 116 
74 
65 
947s 
1312 


Pesrearn | March | 


June 
Low High Low High 


Low High 
66lo 70 


July | August | September 
Low HighiLow High. Low High 


68 68 os 6753 6853 


68 | 64 64 “67 
eee 52 
893g/ 8524 9Ule 897 
12's} 12 I12'g 121g 
865s! 83. «83 83 
17 1612 13le 

_— 55 odie 
4lo ew 4 4\, 
26 
14i9 
56 
90 
satin ae _| 9 

5l4 8 6 


October 
Low High 


764 


November 
Low High 


7812 


December 
Low High 








American Radiator 
Preferred 
American Shipbuilding. -___100 
Preferred 100 
Armour & Co preferred____160 
Armour Leather 1 
Preferred 94 
Avery & Co preferred Ae 
Beaver Board 4lle 
Preferred 72 
Booth Fisheries new____no par 
Preferred 


70 


7214; Gls 

ima ate 
69le 85 | 
§1 oe ia 
9llzg 924, 
12%, 124, 
35le 92 8338 
42 Ile 

2 7i1 70 
5le 5 
35 3% 32 

20 19 
597s boow 


69 
108 


71 
108 
76 76 
68 70 
89l4 QI 


12tg 
883, 


73)8 
110 
80 84 
“90. 
12% 


6§91oe 
891le 
“88ly 
12's 
ute 


7012 
805g)... 
ee F 
58 
8534 
12ig 
83 


68 
105 
55 
50 
893, 
121g 
83 
22 


70 
109 109 
75—ss 8:1 
60 75 
903, 92), 
12), 

83 

101g 

2 33!2 
4le 


89l0 
12'4 
893, 


Q21s 
13 
Y3 
3lile 
70 
4le9 5 
30 = 30 
1614 24 


12'g 32%, 
83 683 


88%, 
(13% 71 


 - 


Preferred 
Bucyrus Co preferred 
Bunte Bros 


eee bi 


First preferred 

Second preferred 
Chicago City Ry i. 
Chic City & Con Ry pt sh ae en 4 53 

Preferred (*) 2} 5 
Chicago Elev Ry common. __ 100 

Preferred 100 


-~——<—<— 
-~_—<—<- -—-—-- 


6 





5g] . 
643 


_..100 59 
Chicago Rys part ctf series 1_. 10 
Part ctf series 2 2 3 2 2 
Part ctf series 


-—-<— -——<—< 


219 
105%, 


“121012 21012! 
10624 10819! 


218 218. 
10812 109 





240 2401s 
113!0 115 
mmonwealth Edison____100 
Rights 
Consumers Co common._.__100 
Continental Motors 
Crane Company preferred __100). 
Cudahy Packing Co com_.__1€0 
Decker (Alf) & Cohn, Inc__(*) 
Preferred 160 
Decre & Co preferred 
Diamond Match 
Earl Motors Corp 
Rights 


106le 


1078, 110. 


614 


56 


“R7le | 
104 


"653 
5912| 


arte 
104 
50 


“2° 
95 


6 
105 
63 
- 
96 


58 
104 
53 


6 |. 
5!a 
104 


; ‘5%, 4le 
104 {103 
55 3: 





96%4 98% 


89 | 8: 
102% 





GGYle 107 


~——<— ~—-——— 2 @@ @ see @& 
—-—- = 
~——— = 


-“———-— 





-—— « os - 
~——-— -——-«~ ne 


(%Ji-eee « 
Godschaux Seane common. (*) 2 
Great Lakes D & D 160 
Hartman AA ROE 100 
Hart, Schaffner & Marx com 100 
1 


- -- 
-~———- ——— = — 


78l¢ 
70 
70 
iat fie 
105g 
55 


—-—<- 


~_——- ~—-_——- 
-———- 


r ho g  ¢ 9315 86 | 80 81 
rit O9l4 6Yl, 


s 103 103 
- si 53, 10%, 
12g 1212 


RHl4 
71 
70 
55s 
114, 
60 


--—-— = 


Preferred 


Hupp Motor 


0 
Holland-American Sugar____16| 8 A 7 
10 


13 
68 rer: 
Inland Stec! 100 
Kan City Lt & Pow pref ctfs_(*) 
Kansas City Ry com ctfs 

Preferred certificates_. _(*) 
Libby, McNeill & Libby. 18 
Lindsay Light 

Preferred 


-—~—-— = - =~ 
——~—<— ~—_——<«— ~ 


. “Ti . q 


3's 
7% 





21 21 ke | ae 19i2 
39!e 41 











People’s Gas Light & Coke. ps 
Pick (Albert) & Co (*) 
Piggly Wigély Stores Inc___(*) 
Pierce Arrow 


8212 S83le 
+ 105t2 110 


( 
Root & Van Dervoort (*) 
Sears Roebuck common... _100 

c 


Scrip 


55 
8712 89 
10114 101% 


Preferred 
Stewart Manufacturing Co_(*) 
Stewart Warner Speed com_10@ 
New when issued (*) 


Standard Gas & Electric____50 
50 


Studebaker Corporation... 100 

Swift & Company 1 

Swift International 

Temtor Prod C & F “A’’___. 

Thompson, J R, common__.__25 
Preferred 100 

Union Carbide & Carbon.._10 

United Iron Works vy t c__.._50 

United Paper Board com...100 

= meer Battery (*) 

Wah 

Waldoct System 

Ward, —y- =° ae & Co pf = 


Western Knitting Mills 

Western Stone 

Wilson & Co common 
Preferred 

Wrigley Jr common 

Wolff Mfa2 Co common _...(*) 

Yellow Manufacturing Co...10 

Yellow Taxi 





(*) No par. 


—_ 











40 
85 
69!2 70 


"18% 23 
“1014 ‘1212 


8 
74 





772) 
93, at 108 | 89% 102 
"2 Ex-dividend. 








2 
35le 


74 





8 
7212 











1753 20% 


“101g 1012| 
2m 





“9612 100! 
20'4 247% 
31g 54 





| 170 
46%, 60 





475 
= 
10}, 
1314 14 


“66% 86 
ance 151 


~The 8% 
28 29 
71 


65 
9612 a 
15919 32 


5412 63 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1921—Concluded. 
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BONDS January | February | March | April | May | Jume July | August September October | November December 
| Low High Low High Low High Low a Low High Low High Low HighLow HighLow HighLouw High Low High Low High 
Se ee ee j — _ 
Armour & Co 4)46._--- 1939] 80% 82 ed ee Tae we nl. ccd. coe 82% 82% 82 82 | 84 <i Meares 
ture 6s __ 1924. La ee oe bee onltnns iin thagdiéine meinpnes auadieées wane ----\---- ----| 997% 101%} 10214 10214 
Debenture 7s_..____. -.1930, $8 997) £644 O08 oh | 96% G6%)___- Ss anwclddes Gaentsace eencleese ‘Deoneane a ee eccsleses «ose 
Booth Fisheries S F D 6s__ 1926). , w-—alenc= --o-| 7 TE laches cepchoaa~ acapbecue: tbeledine Halil l-=-- ---- 7312 732 
‘Mtiicago City Railway 5s__1927 60 64 | 63— 6414) 63 637, 6314 667%' 661g 662, | 6212 the 6312 6410' 64 6410 6412 67 | 65!2 66%, 66 7114] 6712 71 
Chicago City & Con Rys 5s 1927) ee «ae idee 38% 3944! 3012 4112) 27 3 om 34 34 3210 34 315g 3212 31% 32 31 3412| 3312 36 
Chic Pneum Tool ist 5s___1921).... ____| ccks thot Ge GE Vee ativene ackd-de one tetas st cao “ans 
Chicago Railways 5s... _.- 1927| 60 64 | 62 64 | 62% 634; 624 6614, 63 63 | 62ig 63 | 62% 641g| 64 6412, 63 65 | 6414 6614) 65l4 72 | 67lg 71 
Se aeene “A”... .....--<. 1$27| 39 42 | 39 3912} 40 40 | 50 50 |-.--  -LLL}.L.. LLL}... .-..| 4612 4612, 48% 4853) 48%, 49 | 65i2 6512)... -.-- 
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THE BANKING SITUATION IN THE MIDDLE 
WEST—GRADUAL RESTORATION OF 
NORMAL BUSINESS CONDITIONS. 

{By Melvin A. Traylor, President, First Trust & Savings Bank of Chicago.] 

The banking situation in the Middle West during 
1921 was especially affected by the condition of the 
farmers and livestock growers. The whole Missis- 
sippi Valley depends essentially upon agriculture to 
an even larger extent than the rest of the country. 
The farmers have found difficulty in liquidating 
their loans, owing chiefly to the fact that the cost of 
everything which they must buy is entirely out of 
line with the prices which they have been receiving 
for their products. The buying power of the Mid- 
dle West has therefore been restricted, and is likely 
to remain so until the situation changes. Even if 
prices for agricultural products should advance, it 
would take several crops before the farmers and 
livestock growers would find themselves in a better 
financial condition. Exports of wheat, cotton and 
livestock have been satisfactory as regards quantity. 
In fact, the monthly average in 1921, according to 
Government reports so far available, is likely to be 
higher than for any previous year, but there also 
the difficulty has been that the prices have been un- 
satisfactory, owing partly to the international ex- 
change situation, and to the competition from other 
parts of the world. 

In recent months the loans of the War Finance 
Corporation have enabled the country banks to 
liquidate some of the loans held by their city corre- 
spondents, and these in turn have been able to ex- 
tend more time to their own customers, so that the 
latter will be able to handle the next crop in an or- 
derly fashion. Total loans approved by this Cor- 
poration to December 17 for agricultural and live- 
stock purposes aggregated approximately $99,000,- 
000, of which almost $16,000,000 was to States lying 
partly in the Seventh Federal Reserve District. 
Iowa advances were $12,400,000; Illinois, $1,872,- 
000; Wisconsin, $1,370,000 ; Indiana, $260,000; none 
was made in Michigan. Funds from the Stock 
Growers’ Finance Corporation were also used dur- 
ing the year to meet the demand for longer time 
credit, thus relieving the banks to some extent. This 
©orporation has loaned over $20,000,000 in twenty 
different States, and on Dec. 12 outstanding loans 
aggregated $16,600,000. A relatively small part was 
placed in the Seventh Federal Reserve District. As 
‘the War Finance Gorporation can now do work for 
which the pool was formed, the Stock Growers’ Fi- 


1 eration at that time. 





nance Corporation ceased to make loans after Dec. 1, 
except for renewals and applications under consid- 
It had planned to end work 
July 1, 1922, but decided its purposes are now be- 
ing carried successfully in other ways, upon a much 
larger scale, and upon easier terms to the livestock 
raisers. By this action, funds will be available for 
use in regular channels by the banks now subscrib- 
ing to the pool. . 

In the Seventh Federal Reserve District, as else- 
where in the United States, wholesale prices have 
tended to become stabilized, but retail prices still 
require considerable liquidation. Manufacturing 
lines generally report a fairly satisfactory condi- 
tion, although a lack of advance orders stills shows 
the uncertainty with which the prospects of the com- 
ing months are regarded by many firms. Freight 
rates continue to be a generally disturbing factor, 
due to the belief that the reductions already an- 
nounced as affecting some commodities may be much 
more widely extended in the near future. Building 
has been progressing in many localities in a satis- 
factory manner, and the housing stringency result- 
ing from the war may soon be over; in other places, 
however, it has been impossible for labor, contrac- 
tors and capital to reach a working agreement. This 
has been especially true in Chicago, and mutual con- 
cessions are necessary, for otherwise in the long run 
everyone, including the victors, will be the loser if 
a war a outrance is carried on. 

On the whole recent months demonstrate the con- 
tinued upward movement of business, indicating a 
gradual restoration of normal conditions, but un- 
doubtedly the coming year will require, just as the 
last one did, the energy, the wisdom, and the good- 
will of all parts of the population. If all elements 
will work for the common weal and put aside selfish 
class and sectional interests, the year ought to prove 
a satisfactory and hopeful one. 








THE 1921 CORPORATION BOND MARKET IN 
CHICAGO. 
[By A. E. Bryson, of Halsey, Stuart & Company.] 

Perhaps the most conspicuous feature of the 1921 
bond market in Chicago, as well as elsewhere in the 
United States, was the substantial and very general 
price advances registered by practically all types of 
bonds during the year. Complete vindication was 
thus brought to bond distributers ‘who, in the face 
of almost continuously declining prices during the 
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previous few years, had contended that a change for 
the better would ultimately follow, and who there- 
fore urged their clients to make the most of the 
existing opportunity before it passed. 

The price advances registered during the year re- 
sulted from a combination of circumstances, the 
most important of which was the accumulation of 
idle funds, occasioned by the greatly curtailed busi- 
ness and industrial activity, coupled with a diminu- 
tion in the output of new corporate financing, at- 
tributable to the same general cause. A contribu- 
ting factor in the increase, both in the demand for 
bonds and their price level, was the greater conserv- 
atism which prevailed during the year, resulting in 
an effort on the part of those capable of saving both 
to increase their savings and to confine their in- 
vestments to securities of a conservative type rather 
than indulging in more speculative ventures such as 
characterized an earlier period. 

While during the first half of the year there was 
no pronounced trend to the market, the cumulative 
effects of influences at work during this period 
brought about, during the latter half of the year, a 
truly remarkable demand for bonds, resulting in 
price advances even more rapid than hoped for by 
the most sanguine observer. In consequence, to- 
ward the end of the year, dealers everywhere found 
their shelves barren of offerings, so much so that 
the problem of the day became one of finding offer- 
ings to work on rather than a place in which to dis- 
pose of them. The year closed with a slight reac- 
tion, brought about in part no doubt by a large vol- 
ume of new financing which naturally appeared 
when the market approached the stage above re- 
ferred to. 

Although during the year, and particularly after 
the market had gathered the momentum which char- 
acterized the later months of the year, practically 
all classes of corporation bonds found a receptive 
market, it is safe to state that public utility bonds 
ruled as the market favorite. The condition of many 
industrial concerns, following the period of liquida- 
tion and the resulting inventory losses, together 
with the curtailed demand prevalent and the gener- 
ally lowered profits, naturally caused investors to 
look with greater scrutiny on this class of securities. 
In like manner, the unsatisfactory showing of the 
railroads, following the collapse of the industrial 
boom and of the farm market, together with the wage 
disputes and strike threats, did not serve to increase 
confidence on the part of investors in railroad se- 
curities, particularly in that group whose security 
and prices are so bound up with the earning capac- 
ity of the rails. 

On the other hand, the utilities had come through 
their fire. The reduced commodity and labor costs 
affected them only for the better. Rates had pre- 
viously been quite generally increased and the de- 
mand for their services was relatively little affected 
by the prevailing retarded business conditions. 
Thus the industrials, the favorite of a former day, 
gave way in public favor to a new contender for hon- 
ors, the utilities, which, tested by as difficult condi- 
tions as it is probable that they will ever again be 
called upon to face, met the situation, and, with the 
exception of the street railways, emerged from it in 
excellent condition. 

Very naturally, during the year the preference 
on the part of investors was for the longer-term is- 
sues, particularly those which were either non-call- 





able for a period of years or, if callable, bearing a 
high redemption price. The 8% coupon which char- 
acterized many of the new offerings in the earlier 
part of the year became increasingly scarce during 
the last few months of 1921. 

For the most part, the year was a satisfactory 
one, both for investors, many of whom experienced 
for the first time the pleasant sensation of a rising 
market, and for the dealer, who found a ready re- 
ception for his offerings. The “fly in the ointment” 
so far as the dealer was concerned, particularly dur- 
ing the latter portion of the year, was that he was 
not in a position to profit to the fullest extent by the 
existing favorable conditions, because of the scanti- 
ness of his stocks and the difficulty of obtaining new 
offerings to meet the current demand. 

The year, toward its close, marked the re-entry 
into the market, at least in a small way, of banks 
for purchases for their own account. The tremen- 
dous distribution of corporation bonds effected dur- 
ing the last few years was accomplished very largely 
among investors, rather than banking institutions, 
for the very good reason that banks, ordinarily 
large purchasers of such bonds for their own ac- 
count, found it necessary to divert practically all of 
their loanable resources to the current needs of their 
customers. It is likely, however, that this impor- 
tant factor will exert an even greater influence dur- 
ing the present year than in the past. 

While it is not the purpose of this article to con- 
jecture concerning the past, but rather to review 
briefly the outstanding features of the 1921 market, 
it may not be amiss to state that conditions point 
strongly toward a continuation, in 1922, of condi- 
tions which prevailed during 1921—that is, retarded 
business activity, continued ease in money rates, re- 
stricted output of new securities—all of which point 
toward a further strengthening tendency both in 
the demand and price level of bonds. 








MUNICIPAL BONDS IN 1921. 
[By Charles L. Stacy, of Stacy & Braun.] > 

The demand for municipal bonds during the past 
year was without precedent, and exceeded any pre- 
vious year by over $500,000,000. 

The total flotations were in excess of $2,000,000,- 
000, of which about $1,200,000,000 represented long- 
term loans and about $800,000,000 temporary short- 
term loans. 

In spite of such heavy flotations the issues were 
absorbed and the market finished the year in a very 
strong position. 

It was thought by many that the market would be 
even stronger in January, but following the ten- 
dency of the past few years to anticipate January 
funds in December, this month has in itself proved 
disappointing. 

This temporary dulness has not been reflected to 
any appreciable extent in prices or bidding views, 
and should be welcomed as a much-needed oppor- 
tunity for the market to regain its poise. 

The Federal income tax law, which exempts mu- 
nicipal bonds, has created an entirely new field of 
investors for these bonds. Formerly the very large 
investors, while they considered municipal bonds 
the ideal investment for widows and orphans, 
thought them too tame for their own funds. They 
believed in “Business Bonds for Business Men,” 
and felt themselves capable to select corporation is- 
sues which would yield much more liberal returns. 
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The income tax changed all this, and it is now 
practically impossible for a man with a large tax- 
able income to purchase corporation bonds and rea- 
lize the net income produced by “Municipals.” 

There are two other elements which have contrib- 
uted largely to the strong demand for municipal 
bonds—security of principal and dependability of 
income. These two reasons operate very strongly in 
times of uncertainty and depression in business. Be- 
ing payable from taxes, they are impervious to busi- 
ness conditions as far as their security is concerned, 
yielding only to Government bonds in this respect. 

During the past twelve months, deflation has 
made itself felt in the money market, and we are 
gradually returning to normal interest rates. 

While municipal bonds and all high-grade invest- 
ments have had a substantial advance over the low 
level of 1921, prices are still far below those of 1916 
and the early spring of 1917, when high-grade issues, 
legal for Eastern savings banks, were selling from 
a 3.75% toa 3.85% basis. If we go back to the early 
years of the twentieth century, we find that high- 
grade bonds were selling from a 2.50% to a 3.25% 
income basis. 

It is reasonable to assume that the purchasing 
power of the dollar will continne to increase, and 
that there will be a relative reduction in interest 
rates. 
able should be able to buy municipal bonds with 
confidence at prevailing prices. 








VOLUME OF BUSINESS ON THE CHICAGO 


STOCK EXCHANGE. 


The year 1921 was one of decreased activity on 
the Chicago Stock Exchange, but, measured by the 
volume of transactions in stocks, the year stood 
second only to 1920 and 1919, when the dealings 
were by far the heaviest on record. The transac- 
tions aggregated 5,092,569 shares against 7,382,145 
shares in 1920 and 7,408,915 shares in 1919. As 
compared with the years immediately preceding, 
dealings increased very decidedly, the sales in 1918 
having been only 1,955,151 shares, in 1917 only 
1,696,428 shares, in 1916 1,611,317 shares, in 1915 
but 715,567 shares, and in 1914 no more than 
385,783 shares. 


SALES FOR SERIES OF YEARS. 
No. Shares. Bonds. 
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KUHN, LOEB SYNDICATE OFFERS $25,000,000 DE- 
PARTMENT OF SEINE (FRANCE) BONDS. 


Co-incident with the announcement of the purchase by 
Kuhn, Loeb & Co. of this city of $25,000,000 Department of 
Seine (France) (comprising Paris and its environs) 20-year 
7% external gold bonds a public offering of the same was 
made on Monday last (Jan. 23). The bonds were offered at 
90 4 and accrued interest to date of delivery by a syndicate 
composed of Kuhn, Loeb & Co., the National City Co., the 
Guaranty Co. of New York, Dillon, Read & Co.; Harris, 
Forbes & Co.; Kidder, Peabody & Co.; Lee, Higginson & 
Co.; Brown Brothers & Co.; Blair & Co., Inc.; Cassatt & 
Co.; and The Union Trust Co. of Pittsburgh. At the offer- 
ing price the bonds yield 7.95% to maturity. If the bonds 
are redeemed before maturity the yield increases gradually 
to a maximum of 8% % ¥ redeemed on January 1, 1932 the 
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first redemption date. ‘The bonds are authorized under law 
of September 29 1919, and by a decree of the President of the 
Republic rendered in Council of State, dated January 14 
1922. They are due January 1 1942, and are not subject to 
redemption during the first ten years. They are redeemable 
as a whole, upon 90 days’ notice, at the option of the De- 
partment, on January 1 1932,at 105% and accrued interest, 
or on January 1 of any subsequent year at 105% less 4% per 
annum for each year after 1932. Interest is payable January 
1 and July 1. The bonds are in coupon form in denomina- 
tions of $1,000 and $500. Payment for bonds allotted is to 
be made in New York funds, against delivery of temporary 
bonds or certificates, deliverable if, when and as issued and 
received by the members of the syndicate, and subject to 
approval of counsel. The following further information re- 
garding the bonds is contained in a letter received by Kuhn, 
Loeb & Co. under date of Jan. 15 from Monsieur Autrand, 


Prefect of the Department of the Seine; the letter, the firm 
states, is subject to correction having been received partly by 
eable. , 

France is divided, for administrative purposes, into eighty-nine depart- 
ments. 

The Department of the Seine is by far the greatest in point of wealth and 
population of the Departments of France, comprising the City of Paris and 
its residentia) and industria] suburbs. 

The population of the Department on March 6 1921, the date of the last 
census, was 4,411,691. 

Each Department is governed by a Prefect. The Prefect is nominated by 
the French Government and exercises certain powers conferred upon him by 
law. 

The annual budget of the Department is voted by the General Council, 
and confirmed by decree of the President of the Republic. The General 
Counci' is an elected body with considerable powers of local self-governe- 
ment, including the administration of the Departmental] finances. No taxes 
can, however, be imposed or money borrowed by the Department, without 
the sanction of the French Government. 

The Genera] Council of the Department is under statutory obligation to 
levy annually such an amount as may be cenessary to balance the Depart- 
ment’s yearly budget. The service of the present loan will, of course, be 
incorporated in the annual budget. The French Government can impose 
additiona] taxes in case the Genera] Council fails to make sufficient por- 
vision for balancing its budget. 

The Loan which you have contracted will be the direct, general] obligation 
of the Depar'ment. The service of the loans of the Department is met out 
of the Department’s general income which is mainly derived from (a) certain 
Government and Municipal subventions and contributions and (b) the 
proceeds of taxes known as “‘Centimes additionnels,”’ which are levied an- 
nually by the authority of Pariament and collected together with other 
Government and Municipal taxes by the Government Tax Collectors. 

The estimated revenue and expenditures of the Department for 1921 each 
amounted to approximately frs. 350,000,000, the Departmental taxes for 
that year being approximately forty-four francs per capita. 

The outstanding debt of the Department on December 31 1921, amounted 
to approximately frs. 984,000,000. The greater part of this debt has been 
contracted with the Credit Foncier de France, who have issued their own 
bonds to the French Public. The annual charges for interest and amorti- 
zation of this debt amounted to approximately frs. 77,870,000. in addition to 
which the Department provides for annuities in respect of the newly acquired 
transport systems amounting to approximately frs. 32,520,000 per annum. 
The present issue of $25,000,000 Twenty Year 7% External Gold Bonds in 
New York and of £3,000,000 Thirty Year 7% Sinking Fund Sterling Bonds 
sold in London (which will constitute the only external debts of the Depart- 
ment) wil] increase the total debt, at approximately presentr ates of ex- 
change, by frs. 450,000,000 approximately, the charges for interest on and 
amortization of which, calculated at approximately the present rates of 
exchange, will amount to a further frs. 33,500,000 per annum. Calculated 
at approximately the present rates of exchange, this brings the total debt up 
to frs. 1.434.000.0000, involving a total annual charge for interest on and 
amor ization of the debt of approximately frs. 144,000,000. 

The last official estimate made in 1910 of the value of the lands and buila- 
ings situated in the Department, was approximately frs. 20,718,000,000, 
while the annual rental values of such properties, upon which the assessments 
for taxation are based, were then estimated at frs. 1.471,507,000. On 
present day valuations, these figures would be very considerably exceeded. 

The $25,000,000 Twenty Year 7% External Gold Bonds to be issued by 
you and £3,000.000 (equivalent to about $12,500.000) Thirty Year 7% 
Sinking Fund Sterling Bonds, which have been purchased by Messrs. Hel- 
bert, Wagg & Co., Ltd., London, England, and associates, and are expected 
to be issued shortly in London, are authorized in conformity with the Law 
dated September 29 1919, and by a Decree of the President of the Republic 
rendered in Council of State, dated January 14 1922. 

Both the present Loan and the above-mentioned Sterling Loan are being 
contracted to provide funds for capital expenditure on the betterment and 
extension of the newly acquired transport systems and will thus be entirely 
utilized for productive purposes. 

The $25.000,000 Twenty Year 7% External Gold Bonds will be issued 
in coupon form, in denominations of $1,000 and $500, will mature on Janu- 
ary 1 1942, and wil) bear interest from January 1 1922, payable semi- 
annually on January ist and July Ist in each year. 

Principal] and interest, and premium in case of anticipated redemption, 
will be payable in gold coin of the United States of America, of, or equal to 
the standard of weight and fineness existing January 1 1922, at the office of 
Kuhn, Loeb & Co., in the City of New York, and are exempt from all taxes, 
stamp duties, transfer and other duties or deductions of any nature, present 
or future, levied by the Government, the Departments. Municipalities or 
other French authorities whatever they may be. 

The Department reserves the option to redeem all the bonds of this loan, 
but not a part thereof, on January 1 1932, at 105% and accrued interest, or 
on January 1 of any subsequent year at 105% less 4% per annum for each 
year from January 1 1932, to the redemption date, together with accrued 
interest. Notice of such election to redeem shall be given to the holders of 


the bonds, by publication at least once in each week for twelve successive 
weeks beginning not less than ninety days nor more than one hundred days 
prior to the date of redemption, in two daily newspapers of general circula- 
tion in the City of New York. 

The Department agrees, and will provide in the bonds, that so long as any 
of the bonds of this issue shall be outstanding, it will not create any mort- 
gage or lien or other charge upon any of its property or revenues, unless such 
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mortgage, lien or charge shall expressly provide that the bonds of this issué 
outstanding shall, ratably with any other indebtedness which such mort- 
gage, lien or charge may be given to secure, be entitled to the security 
afforded by, and be secured by, such mortgage, lien or charge. 

The Department has obtained assurance from the Government of the 
French Republic, that while any of the bonds of this issue are outstanding, 
no obstacle will be placed in the way of the Department regarding the pur- 
chase and remittance of the necessary funds to enable the Department to 
fulfill its obligations in respect thereof. 


The first public intimation of tuis loan was contained in 
press advices from Paris, Jan. 17, which said: 
The “Journal Officiel” to-day publishes a decree authorizing the Depart- 


ment of the Seine to issue in New York bonds to the amount of $27,000,000, 
at 7% interest, payable in twenty years. 








SECURITIES RETURNED BY BRITISH TREASURY TO 
BRITISH OWNERS. 


The National Debt Commissioners gave notice in the 
London “‘Gazette”’ of Dec. 30 1921 that the British Treasury 
has decided to exercise the option, under Clause 3 of Scheme 
B, for the regulation of foreign exchanges with respect to 
the loan of securities to the Treasury, of returning the 
following securities on March 31 1922, from which date 


the additional allowance will cease: 

(a) Eastman Kodak Co. Common shares. 

(b) Argentine Government 5% Loan 1884, 4% bonds 1897, 4% bonds 
1900 (Law 3378), 4% bonds 1900 (Laws 3378 and 3783), 4%% Sterling 
Conversion Loan 1888-9, and Port of Buenos Aires 5% Debentures. 

(c) Chilian Government 44%% Loan 1895 and 44% Loan 1906. 








DRAWING OF HU-KUANG RAILWAY BONDS. 


It was announced on Jan. 16 that the first drawing for 
the sinking fund in Imperial Chinese Government 5% Hu- 
Kuang Railway Gold Loan of 1911 was conducted in London 
on Dec. 6 1921. Copies of the list of drawn bonds which are 
redeemable on June 15 1922 may be obtained at the offices 
of J. P. Morgan & Co. 








OFFERING OF PORTO ALEGRE (BRAZIL) BONDS. 

An issue of $3,500,000 City of Porto Alegre (United States 
of Brazil) 40-year 8% sinking fund gold bonds was offered 
on Monday last at 99 and interest, yielding over 8.10%, 
by Lee, Higginson & Co., and Ladenburg, Thalmann & 
Co., of this city. The entire issue it is stated, was disposed 
of, the day the offering was announced. The bonds repre- 
sent an external loan of 1921, due Dec. 1 1961. They are 
guaranteed unconditionally as to principal, sinking fund, 
premium and interest, by the State of Rio Grande do Sul, 
and are repayable, through sinking fund or at maturity, at 
105 and interest. Interest is payable June 1 and Dee. 1. 
The bonds are in coupon form in denomination of $1,000 
and $500 and are registered as to principal. They are not 
callable except for sinking fund. The official circular said: 

Principal, sinking fund, premium, and interest payable in United States 
gold coin of the present standard of weight and fineness, without deduction 
for any taxes of the Brazilian Government, State of Rio Grande do Sul, or 
City of Porto Alegre, present or future. Principal and interest payable 
at the office of Ladenburg, Thalmann & Co. fiscal agents, in New York, 
interest also payable at the offices of Lee, Higginson & Co., in New York, 
Boston and Chicago. 

The City of Porto Alegre covenants to deposit a fixed annuity of 
$293 510.56 a year, payable in semi-annual installments, to be used for the 
payment of interest and as a sinking fund for the redemption of bonds 
through call by lot at 105 and interest. The sinking fund is sufficient to 


retire the entire issue at 105 and interest by maturity. Any bonds out- 
standing at maturity are to be paid at 105 and interest. 

We also quote the following from the circular: 

The City of Porto Alegre, established in 1742, is the capital and the first 
city of the State of Rio Grande do Sul, Brazil, both in size and importance. 
It is officially stated that total property in the city is valued at $131,064,000* 
that the population (1920 census) is 222,000; and that 98% of the total 
population is of European descent. The city is the sixth largest in the 
United States of Brazil, and the eleventh largest in South America. 

Revenues for the last 20 years have in every year shown a surplus over 
expenditures. There is no record of default on any funded debt obligation, 
either internal or external, of the City of Porto Alegre. 

Total debt, including this issue, $14,098.375*. Of this debt, $5,505,245 
was issued for part of total $11,130,440 cost of revenue-producing properties 
owned by city. Deducting outstanding debt issued for owned revenue- 
producing properties, debt is $8,593,130. Total city-owned properties, 
including revenue-producing properties, $15,271,468. 

These bonds are issued as the direct and general obligation of the city. 
They are specifically secured by a first hypothecation mortgage or charge 
on all taxes imposed by the city for the services of water, drainage and 
light. These taxes are estimated by the city, at present exchange, to 
amount to over $385,000 annually, equivalent to approximately one and 
one-third times the requirement for interest and sinking fund on these bonds. 
Should the income from the taxes now mortgaged at any time be insufficient, 
the city agrees to mortgage such additional taxes or revenues as may be 
necessary to fulfill such requirement. 

The State of Rio Grande do Sul under Law 285 of December 1921, un- 
conditionally guarantees by endorsement the principal, sinking fund, pre- 
mium and interest of these bonds. The State of Rio Grande do Sul is the 
principal cattle and stock raising State of Brazil. It is one of the first 
three States in Brazil in manufacturing and in value of imports and exports. 





#All statistics herein relating to foreign money and values, unless other- 
wise stated, are expressed in terms of United States dollars at par of sterling 
exchange, £1-——$4.8665, and at gold parity of Brazilian exchange, 1 milreis—= 
$.5461. (At present rate of exchange, 1 milreis—about $.153.) 





_———n 


Of its total population, 97.8% is of European descent. The banks of Rio 
Grande do Sul are the largest in total assets of those of any State of Brazil. 

Law No. 3 of Nov. 28 1921 provides that the proceeds of this issue are 
to be used for sanitation works, increase of street lighting, road construction, 
widening of streets and for the redemption of funded debt. 











YOKOHAMA SILK EXCHANGE REOPENS AFTER 
TWO-DAY SUSPENSION. 

The Yokohama Silk Exchange was closed for two days this 
week, the New York “Journal of Commerece’’ reporting its 
closing as follows in its issue of Jan. 24: 

Cable advices received by local raw silk houses yesterday stated that the 
Yokohama Silk Bourse has shut down temporarily, thus suspending trading 
in raw silk. This action was not entirely unexpected by local operators, 
who saw in the recent rapid rise of raw silk quotations a danger signal to 
the entire trade. 

Several houses which have direct connections with Yokohama have been 
unable to secure definite information regarding the suspension of silk trad- 
ing operations. One report was to the effect that a price of $8 25 had been 
established by the Government syndicate, but this was denied emphatically 
by the represenattive of a large Japanese house. 

The latter declared that the Government had not interfered in the matter, 
but that the members of the Exchange had simply decided among them- 
selves that it would be wise, in view of the unsettlement of the American 
market, to cease trading for the time being. 

It is believed that the rumors that Americans have decided to boycott 
Japanese silk were responsible to no small degree for the action of the Bourse. 
These rumors, while unconfirmed, appear to have some basis, for there 
have been whispers in the trade that certain American interests have 


agreed that the rapid upward course of Japanese silk prices was leading to 
disaster. 


In announcing the reopening of the Bourse in its issue of 
Jan. 26, the same paper said: 

The Yokohama Silk Bourse reopened yesterday after having remained 
closed only two days, though the general expectation here had been to the 
effect that no further trading would be done this week. Prices were re- 
ported as up about 50 yen, which would place double extra cracks on a basis 
of about $7 874. 

Due to cable congestion information was exceedingly scarce, as to the 
situation in Japan yesterday, and such cables as did come through made no 
statements as to the amount of activity on the Bourse. 








APPROVAL OF REPORT FOR IMPROVED FOREIGN 
EXCHANGE SELLING METHODS. 


The report, outlined in these columns last week (page 241), 
embodying suggestions for remedying certain abuses in the 
method of selling foreign exchange was approved at a meet- 
ing at the Irving National Bank on Jan. 24 of representa- 
tives of about forty local banks and bankers dealing in foreign 
exchange. In stating that a new organization of foreign 
exchange interests is planned the New York ‘Tribune’’ of 
Jan. 26 said: 

First steps were taken yesterday toward the formation of a national 
organization of foreign exchange bankers and traders along the lines of the 
American Bankers’ Association and the Investment Bankers’ Association of 
America. H. B. Smithers, of Knauth, Nachod & Kuhne, has been au- 
thorized by the representatives of about forty banks, banking houses and 
steamship lines dealing in foreign exchange to create a committee to study 
the advisability of such an association. This committee will be named 
within a day or two and work on the plan will immediately be undertaken. 

It is not the intention that the association, if formed, should supplant the 
Foreign Exchange Club. It will be a purely business organization and will 
co-operate with the club, membership in which is entirely personal rather 
than institutional. 

The initial task of the committee is expected to involve a survey of the 
situation in the principal! out-of-town centres where foreign exchange is ex- 
tensively dealt in, such as Boston, Chicago, San Francisco and Pittsburgh. 
An attempt will be made to sound out sentiment in these cities and effect a 
preliminary local organization. Foreign exchange bankers and dealers are 
embraced in the plan, the admission to membership of brokers being an 
issue under consideration, although only on an associate basis. 

The project for an association arose at a meeting held Tuesday at the 
Irving National Bank, at which the recommendations of the committee 
named to suggest reforms in the method of handling exchange on a wholesale 
basis were unanimously adopted. The new scale of commissions and 
charges, which will be declared operative at the instance of the committee, 
is regarded as assuring that the returns from this department of business 
will more than cover overhead, regardless of the market's course. All 
except a few of the Wall Street banking institutions were represented, as 
were many of the up-town banks. Each agreed to appropriate $50 fr the 
expenses of the committee, which will seek to develop a national association. 








FEDERAL RESERVE BANK ‘OF SAN FRANCISCO 
REDUCES DISCOUNT RATE TO 4%%. @§' 
The Federal Reserve Bank of San Francisco has reduced 


its discount rate on all classes of paper from 5 to 414%. 








LOAN OF $5,000,000 TO CUBA BY SYNDICATE 
HEADED BY J. P. MORGAN & CO. 
Announcement was made on Jan. 24 by J. P. Morgan & 
Co. that a syndicate headed by that firm had made a loan 
of $5,000,000 to the Republic of Cuba; no public offering 
of the loan, it was stated, would be made. The announce- 
ment follows. 


A group of New York banks and bankers, consisting of J. P. Morgan 
& Co., Kuhn, Loeb & Co., National City Bank, Guaranty Trust Oo. of 
New York, Bankers Trust Co., J. & W. Seligman & Co., Harris, Forbes 
& Co., and Dillon, Read & Co., have made a one-year loan of $5,000,000 
to the Republic of Cuba, the proceeds of the loan to be used for the pressing 
immediate needs of the Republic. It is not planned to make any public 
offering of this loan. 














338 


THE CHRONICLE 





(Vou. 114. 





=. 





Commenting on the loan, Dwight W. Morrow, of J. P. 


Morgan & Co., had the following to say: 

The situation in Cuba has been a very peculiar one. The principal 
industry of the island is the production of sugar. Owing to the World War 
and the withdrawal from production of the principal beet sugar areas of the 
world, there was an abnormal rise in the price of sugar, which brought 
extraordinary prosperity to Cuba. The area put under cane production 
in Cuba was materially increased during the war. In the fall of 1920 there 
was a violent collapse of world sugar prices. With the failure to sell sugar 
there was a consequent loss in the buying power of the Cuban people and 
also in the governmental revenues, which have been based in very large 
measure upon import duties. The situation was complicated by the 
fact that a large part of the Government's funds were in the Banco Nacional, 
which suspended payments last April. 

When President Zayas took office in May 1921, he was confronted with 
@ very serious situation. The Government had outstanding checks with 
no funds in either the bank or the Treasury to meet them. President 
Zayas immediately began the reduction of expenses and the revision of the 
budget. At the same time he has been endeavoring to bring about some 
modus vivendi with the Government of the United States with reference 
to tariff matters, the emergency law of the United States having added 
an additional six-tenths of a cent a pound to the duty on Cuban sugars 
entering the United States. 

The Government of Cuba has been very fortunate in having the hearty 
co-operation of General Crowder, who has been in the island since the 
early part of last year, as the personal representetivg of the President of 
the United States. General Crowder previously served in Cuba from 1906 
to 1908, being Secretary of State and Justice of the Magoon Administration. 
He also visited Cuba in 1919 at the invitation of Cuba to consult on changes 
in the election laws. He drafted many of the basic laws of Cuba and 
rendered very valuable assistance in connection with the electoral law. 
He is liked by the Cuban people, and he likes the Cuban people. With 
some Americans, Cuba is a governmental problem, with some it is a 
business problem, with General Crowder it is a religion. 

The present Cuban Administration, in view of the condition in which 
it found the country when it assumed office, has done, in the past eight 
months, a remarkable piece of work, due in no small measure to the close 
co-operation between President Zayas and General Crowder. President 
Zayas is determined to balance the budget, and already has taken drastic 
measures toward that end. His industrial problem is, of course, greatly 
complicated by the abnormal condition of the sugar industry, something 
over 1,000,000 tons of last year’s crop being unsold on Jan. 1 of this year. 
With the dissolution of the Cuban Sugar Commission on Jan. 1 of this year 
there has been an uncontrolled market and sugars have been moving freely 
and at higher prices than prevailed a few weeks ago. While Cuba has a 
very trying period ahead of her, it seems to me that the island has passed 
through the worst, and that from now on there should be a slow but steady 
recovery. 


Reference to the fact that negotiations for a loan to Cuba 
of $5,000,000 were about to be concluded with J. P. Morgan 
& Co. was made in these columns Jan. 14, page 128. The 
signing of the loan contract was announced in a special cable- 


gram from Havana to the “Journal of Commerce” Jan. 23, 
which said: 

President Zayas to-day signed the document officially accepting a bond 
arrangement with J. P. Morgan & Co. The document was signed also by 
Claudio G. Mendoza, representing the Morgan firm, and Mr. Hornsby, 
President of the Trust Company of Cuba. According to the contract en- 
tered into (first paragraph), the Morgan firm is to lend $5.000,000 on a 
promissory note at 99%. which will expire one year after the issue, and bear- 
ing interest at 6% per annum, this to be paid in monthly installments. 

The second article reads that payment of the note and interest thereon 
will be made at theright time to the Morgan firm in United States gold coin 
for which deposits will be made in New York for the account of the Repub- 
lic of Cuba. 

The third article says that the promissory note, which at a valuation of 
991% represents $4,975,000, will be credited to the Republic of Cuba by the 
Morgan firm, which is authorized to deduct the necessary sums to satsify 
whatever debts there might be to the Government of the United States in 
payment of the balance on postal money orders and to pay the interest and 
sinking funds of all exterior debts of the Government for three months 
beginning to-day. 

The balance left over to the Republic of Cuba will be devoted to honoring 
the checks issued on May 20 1921 and the checks issued in payment of the 
coupons or installments of the exterior debts. 

Article 5 says that the promissory note will be paid by the Republic of 
Cuba before the expiration of one year with the product of the new loan in 
perspective, which loan will not exceed $50,000,000 and will be negotiated 
as soon as the necessary legislation providing for the readjustment of the 
budget is complete and when the economies that are necessary in the ex- 
penses of the Republic of Cuba and the changes in the tariff legislation and 
interior rent have been made. New taxes are to be levied to take care of 
the necessities arising from the $50,000.000 loan, which require observance 
of other formalities required by the Constitution of the Republic of Cuba 
and by permanent treaty with the United States. The new loan has for 
its purpose the liquidation of the floating loan of the Republic of Cuba, 
other needs of reconstruction and also to satisfy the payment of a provi- 
sional loan of $5,000,000 which is now contracted. 








CHARLES E. MITCHELL, IN SPEECH IN HAVANA, 
LOOKS FOR IMPROVEMENT IN CUBAN 
CON DITIONS. 


Charles E. Mitchell, President of the National City Bank 
of New York, who with a party of bankers left New York 
for Cuba several weeks ago, delivered an address in Havana 
on Jan. 26 to a gathering of business men, on which occasion, 


according to a special cablegram to the “Journal of Com- 
merce,” he said: 

I firmly believe that the worst of the situation has now passed and that 
Cuba is beginning to improve, although the process of improvement will 
not be so rapid here as it would be in other parts of the world. My opinion 
is.that Cuba is not being considered as it should be in tariff affairs in the 
United States. I do not see in perspective any immediate remedy, but I 
have great hopes that the present duties will not be raised. 

I cannot sympathize with artificial resources to sustain the price of sugar, 


em as regulation commissions or legislative means for the restriction of 
crop. 





I only recommend the following: If Cuba is to retain intact the respect 
and confidence of the financial world it is necessary that it should have an 
economic administration, intelligent and honest commercially as well as 
politically. Our institutions aided you during the period when sugar 
was at its highest and contributed its part to the ‘“‘dance of the millions’”— 
contributed with an open hand to the excessive expansion of the mills and 
the holding of sugar at high prices. 


In copyright advices from Havana Jan. 26, the New York 
“Times” reports Mr. Mitchell as predicting that the $5,000,- 
000 loan made to Cuba this week (and to which we refer in 
another item) would be the ‘forerunner of a larger loan.” 
Mr. Mitchell was accompanied by Percy Rockefeller, E. P. 
Swenson, Guy Carey, Joseph P. Grace, Lee Olwell, Gordon 
S. Rentschler and Colonel Deeds. It was stated in the 
Havana advices of the 26th that the party would sail for the 
United States on Jan. 27. 








PROPOSED INCREASE IN CUBAN SUGAR TAX. 


Regarding a proposal to increase the Cuban tax on sugar, 
the “Journal of Commerce” in a special cablegram from 


Havana, Jan. 24, said: 

President Zayas sent a message to Congress to-day in accordance with 
the recommendation of John S. Hord, the tariff expert recently retained 
by him, asking that the interior tax of 10c. per bag of sugar be increased to 
20c. and that the recent extraordinary tax of 30c. per bag when sugar passes 
6c. per pound be canceled. The President also recommends that the tax 
on molasses, which was recently abolished, be reimposed. 

Secretary of the Treasury Gelabert, with Messrs. Despaign and Aurelio 
Portuondo, have received permission from President Zayas to return to 
Cuba, since the sugar question is now a matter between the United States 
Senate and the Government in Washington. 

A group of sugar planters has agreed to visit President Zayas to ask that 
no loan be made unless it is agreed to reduce the present crop and that the 
loan be for $50,000,000 and be loaned to sugar planters on sugar already 
made. Also that any special tax on sugar be made oniy for the purpose of 
amortization of the loan. 


Under date of Jan. 25 the same paper reported the fol- 
lowing advices from Havana: 

A law abolishing the high port tariffs in force at Havana was approved to- 
day by the House of Representatvies. The bill now goes to the Senate. 

The President of the Association of Economic Corporations has delivered 
a protest to President Zayas against levying further taxes, saying that the 
economic corporations are prepared to do their utmost to obviate new taxes, 
as those already in force are undoubtedly excessive. 

John 8. Hord, the tariff expert, in his report to President Zayas, on new 
taxes, calculates that the present sugar crop will be 3,000,000 tons, on which 
the interior tax of 20 cents per sack will net the Government $3,692,307. 
Mr. Hord recommends a tax of 1% on gross sales, which, he calculates, 
would produce $20,000,000 annually. . 

Commercial houses in general are protesting the Government’s decree to 
the effect that if the merchants do not withdraw their merchandise imme- 
diately from the bonded warehouses the merchandise will be sold at public 
auction. ‘There are quantities of American merchandise in bonded ware- 
houses on which no payment has been made to shippers by buyers here. 








WASHINGTON PROPOSALS IN BEHALF OF 
INDUSTRY. 


Regafding plans which are under consideration in Wash- 
ington for the protection of the Cuban sugar industry, the 
“Journal of Commerce” in a Washington dispatch Jan. 24 
said: 

The Administration, in co-operation with the Cuban Government, is 
working out a plan to meet the problem confronting the sugar industry, 
it was learned to-day at the White House. It is proposed that the Cuban 
Government enact legislation providing for the licensing of sugar exports, 
so that not more than a specified tonnage of the Cuban crop can be exported 
for consumption in the United States. 

This is to be accomplished, it is understood, by the passage of laws 
imposing export duties on sugar after a certain amount has been shipped 
out of Cuban ports. 

The United States, it was stated by a high official to-day, will protect 
the beet sugar industry, which is now in dire straits as the result of the 
influx of a vast production from Cuba, through tariff legislation. Major 
General Enoch Crowder, who has represented the United States at Havana 
as financial adviser in the Cuban reforms, has been in conference several 
times since arriving here last week with Senator Smoot. The subject of a 
tariff on sugar has been thoroughly discussed, it was indicated, but no 
details of the proposed rates were disclosed. 

The Cuban sugar producers, it has been reported through the Cuban 
delegation in Washington, will agree upon the imposition of a prohibitive 
export duty on sugar exported after the 2,000,000 tons’ mark has been 
passed 


SUGAR 


President Harding feels that the beet sugar industry in this country 
should be preserved at all costs and that a sufficiently high tariff should 
be imposed on Cuban sugar to prevent the extinction of this industry. 
The problem of the sugar industry was the chief topic discussed by the 
President with the Cabinet this morning. 

Secretary Hoover, who is regarded by the Executive as an authority on 
the sugar situation, took a leading part in the conference, it was said. 

The proposal advanced in December for the United States to admit 
without requiring the payment of import duties 500,000 tons of Cuban 
sugar to be refined for sale abroad is not to be pressed, it was reported to-day. 


We also quote the following press dispatch from Wash- 
ington, Jan. 26: 


Growers of beet and cane sugar in the United States have been’offered 
a cash allotment equal to four-tenths of a cent per pound on their total 
1921 sales by Cuban cane sugar growers in return for support in the fight 
of the Cuban sugar interests against imposition of additional duty on sugar 
imports, according to Alfred Glover who said to-day that he was authorized 
to act for the Cuban producers. If the proposal is accepted, he said, certi- 


fied checks would be sent American growers for their ‘‘share’’ on receipt 
here of affidavits as to the amount of last year’s sales. 
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“The total amount received by American beet and cane growers last 
year,’’ said Mr. Glover, ‘‘was $57,357,579. The Cubans offer to allot 
to American growers $14,339,394, which is equal to one-quarter of the 
latter's gross receipts last year.’’ 

He explained that the benefit to be derived by the Cuban growers would 
include the ability to ‘‘support her own world wide market at 3 cents per 
pound,’’ and would furnish ‘‘all our beet and cane growers a domestic market 
for their sugar at 6 cents per pound.” 

Mr. Glover declared that the compromise had been presented to influen- 


tial members of the House and Senate and had received ‘‘favorable con- 
sideration.’’ 








AMERICAN EXPRESS COMPANY OFFERING OF 
ARGENTINE BONDS. 


The American Express Co. of 65 Broadway, this city, 
(securities department) announces that it has for disposal 
a limited block of a 5% Sterling Sinking Fund loan of the 
Government of the Republic of Argenfina (Port of the 
capital, Buenos Aires), which, at a price of $690 flat per 
£200 (2 pieces), will, it is stated, return a dollar annual 
income of $42 if sterling remains at only $4 20. At maturity 
profits as great as $283 30, and also an increased income to 
7.05%, are possible, it is said, on an investment of $690. 
The issue is dated 1913, and is due at the latest in 1949. 
The entire issue is in £100 coupon bonds. Of the loan 
there has been issued £1,621,000, of which £1,490,400 is 
outstanding, £130,600 having been retired by. the sinking 
fund. Principal and interest (Jan. 1 and July 1) is payable 
in London in sterling and in Paris at the fixed exchange 
of 25 francs to the £ sterling, With regard to the redemp- 
tion features, the company says: 

The Government of the Republic of Argentina has covenanted in the 
loan contract that all bonds of this issue are to be redeemed at par, not 
later than July 1] 1949, through the operations of an accumulative sinking 
fund of 1% perannum. If the market price is below par the bonds are to 
be purchased in the open market on June 1 and Dec. | for redemption. 
Should the price be at or above par, redemption is effected by drawings in 
June and December for repayment at par on the following Jan. 1 and 


July 1. This sinking fund commenced to operate on July 1 1913 and has 
since continued uninterruptedly. 


The company’s eireular also states: 


At the end of April 1921 the consolidated debt of the Argentine Republic 
was $518,000,000 in American currency, and the floating debt, $183 ,000,000, 
both converted at par of exchange. (The gold peso at 96.48 cents and the 
paper peso at 42.45 cents.) This represents a direct per capita debt of 
$82 as compared with $225 in the United States, $814 in Great Britain, 
$1,218 in France, $516 in Italy and $615 in Belgium. The public debt of 
Argentina represents about 8% of the pre-war national wealth as compared 
with 12% in the United States, 10% in Brazil, 53% 
82% in France. 








H. D. GIBSON OF NEW YORK TRUST COMPANY 
REVIEWS ECONOMIC CONDITIONS. 


‘sy 


In a review of “Economic Conditions at the Beginning of 
1922,”’ to be published as a supplement to ‘“‘The Index,”’ 
Harvey D. Gibson, President of the New York Trust Co., 
Says: 

Despite the general soundness of our financial structure and the progress 
that has been made in commercial liquidation, we have not as yet created 
all of the conditions essential to general good times. 

One outstanding difficulty in the way of recovery is the maladjustment 
of prices. In the same manner that the distortion of exchange expresses 
the unsettlement of Europe the inequality in prices is the expression of the 
lack of adjustment at home. Agriculture, the greatest of our industries, 
is the principal sufferer in this respect. 

The background of good business is confidence; the factors affecting 
values must be known within reasonable limits—the spread must be limited 
to what cautious men deem safe. In the present situation it is not known 
whether other prices will come down to the relative level of agricultural 
products or whether the movement will be reversed, and while this un- 
certainty continues we lack one vital condition of prosperity. 

The country is faced with some new factors in its national life. Before 
the war we owed the world two or three billion dollars; the world now owes 
us 12 to 15 billion dollars. Heretofore we have generally conducted our 
tariff programs on the basis of reasonable protection for home industry; 
but we are uncertain now as to our proper policy in the conflicting situation 
arising from desire to stimulate and protect home industry and at the same 
time to sell abroad and make it possible fer our debts to be paid. 

An effort towards tax reform ended by ignoring some of the most vital 
principles involved. The future course of taxation is but another of the 
uncertainties that confuse our national life. 

These factors are discouraging, but we are often so close to our daily 
situation and so impressed by the failure of conditions to respond thoroughly 
to our efforts, that we frequently lose sight of the substantial benefits 
accruing even from our troubles. 

The rigor of the times is inculeating again the old respect for work. 
Theories that are ahead of the progress of the race are taking a place in the 
minds of men second to the necessity for earning a living. 

The struggle of labor is concentrating more on existence and less on 
social and economic theories. Individual and corporate extravagance is 
growing less. Necessity is bringing back the direction of affairs more and 
more into the hands of the experienced and conservative. Out of our very 
troubles, forces arise to correct our fundamental ills and to rebuild a struc- 
ture that will support a sustained prosperity. 

We believe pro,oundly in the future of our country; nothing but blindness 
could suggest that our prosperity will not be greater than before. It 
requires little optimism to feel that the worst is past and that we are engaged 
in reconstruction. There should be early improvement ahead for those 
who have courageously put their houses in order and who are ready to pay 
by effort for their success. 

The times demand effort, not inactivity, but effort tempered by caution 
and guided by an appreciation ef the conditions that new confront the world. 


in Great Britain and: 





ADVANCES APPROVED BY WAR FINANCE CORPORA 
TION FROM JAN. 19 TO JAN, 25. 


The War Finance Corporation announced on Jan. 23 that 
from Jan. 19 to Jan. 21 1922, inclusive, it approved 191 
advances, aggregatnig $6,730,000, for agricultural and live- 
stock purposes as follows: 


$6,000 in Alabama 
50,000 in Arizona 
114,000 in California 
113,000 in Colorado 
400,000 in Florida 
60,000 in Georgia 
156,000 in Idaho 
304,000 in Illinois 
32,000 in Indiana 
101,000 in Iowa 
137,000 in Kansas 
440,000 in Minnesota 
70,000 in Missouri 
80,000 in Missouri on livestock in 
Texas 
220.000 in Montana 


During the week ending Jan. 21 1922, the War Finance 
Corporation approved a total of 368 advances, aggregating 
$12,668,000, for agricultural and livestock purposes. 

On Jan. 26 the Corporation announced that from Jan. 23 
to Jan. 25 1922, inclusive, it approved 158 advances, aggre- 
gating $5,350,000, for agricultural and livestock purposes 
as follows: 


$15,000 in Alabama 
20,000 in Arkansas 
494,000 in Arizona 
55,000 in California 
190,000 in California on livestock in 
Arizona 
95,000 in Georgia 
125,000 in Idaho 
7,000 in Illinois 
55,000 in Indiana 
207 ,000 in Iowa 
78,000 in Kansas 
56,000 in Kansas on livestock in 
Oklahoma and Colorado 
379,000 in Minnesota 
23,000 in Missouri 


$316,000 in Nebraska 
199,000 in New Mexico 
20,000 in North Carolina 
726,000 in North Dakota 
167 ,000 in Oklahoma 
95,000 in Oregon 
209,000 in South Carolina 
370,000 in South Dakota 
161,000 in Tennessee 
1,231,000 in Texas 
41,000 in Texas on livestock in 
New. Mexico 
65,000 in Virginia 
325,000 in Wisconsin 
522,000 in Wyoming 





$354,000 in Montana 
254,000 in Nebraska 
207 ,000 in New Mexico 
23 ,000 in North Carolina 
771,000 in North Dakota 
187 ,000 in Oklahoma 
80,000 in Oregon 
200,000 in Oregon on livestock in 
Montana 
125,000 in South Carolina 
312,000 in South Dakota 
35,000 in Tennessee 
512,000 in Texas 
166,000 in Wisconsin 
245,000 in Wyoming 











SENATE RESOLUTION CALLING FOR INFORMATION 
FROM FEDERAL FARM LOAN BOARD. 


The Senate on Jan. 20 adopted a resolution offered by 
Senator Smoot calling upon the Federal Farm Loan Board 
to furnish to the Senate information as to whether any 
farmer, national farm loan association, or land bank agent 
was called upon to pay any commission or fee not authorized 
under the Farm Loan Act. The following is the resolution 
as adopted. 

(S. Res. 222). 

Resolred, That the Federal Farm Loan Board is hereby requested to 
furnish to the Senate, as soon as practicable, information as to whether 
any farmer, national farm loan association, or land bank agent has been 
compelled or requested to pay or has paid any commission, fee or other 
charge not authorized under the provisions of the Federal Farm Loan Act, 
approved July 17 1916, as amended, in the securing or making of a loan 
under the provisions of such Act, or has been compelled or requested to 
purchase or has purchased any stock in a joint-stock land bank at a price 
greater than the par value of such stock, together with the amount of any 
such commission, fee, or charge, and the price paid for any such stock, 
also the number and amount of applications by States for loans now pending 
and the ainount on hand with which to make the loans to meet the same. 

In asking immediate consideration of the resolution Senator 
Smoot, in referring to its object, stated that “it proposes to 
ask the Federal Farm Loan Board whether in the borrowing 
of money any farmer has been compelled to pay a commission 
that is not authorized by law. I have heard and a number 
of letters I have received, indicate to me that there has 
been such a practice going on and I want to ask the Federal 
Farm Loan Board if it 1s true.” The suggestion was made 
by Senator Harrison of Mississippi that an additional clause 
be inserted in the resolution asking for the amount of appli- 
eations now on file which they were unable to take care of. 
This, as shown above, is carried in the resolution adopted. 
Referring to Senator Harrison’s remarks, Senator Robinson 
sald: 

In connect’on with the remarks just made by the Senator from Mississippi 
(Mr. Harrison), I will state that I have information from the President of 
the Farm Loan Bank in St. Louis district that there are now on file in that 
district applications yet to be determined and passed upon aggregating 
$17,000,000; that the Farm Land Bank has been informed by the Federa 
Farm Loan Board that the amount allotted to that district for the next 
six months is only $7,000,000, and that for this reason the Farm Land 
Bank at St. Louis is pursuing a policy of restricting applications and the 
consideration of the same. 

The total amount that will be available, under the statement made to the 
Farm Land Bank at St. Louis, for the current six months is less than one 
half the amount called for by applications already'onfile. It is a situation 
very serious and important in its nature, and demands relief; 

In offering the addition to the resolution, Senator Harrison 
said: 

I have offered that suggestion, if the. Senater from. South Carolina will 
permit me, because I had infermation frem one of the district land banks 
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showing that they were not acepting any more applications because 
there was no more money on hand. I am not saying this in criticism of 
the Federal Farm Loan Board: I think they are doing the best possible, but 
I believe at this time every cent should be provided to take care of the 
legitimate loans because they are rendering great assistance to the farmers 
of the country. If under the present law the Federal Farm Loan Board 
‘Can not sell their bonds I am in favor of the Secretary of the Treasury 
advancing sufficient money to take care of the s tuation, and the Senate 
has already adopted such an amendment to a bill, but I do not believe 
there should be any trouble in selling those bonds at thistime. (Iam fearful, 
however, that the Board has not offered enough to take care of the situation. 








SOME FARM LOAN COMPANIES EXTORT HIGH 
INTEREST RATES, ACCORDING TO SECRETARY 
OF AGRICULTURE WALLACE. 


In a statement issued shortly before the National Agricul- 
tural Conference opened, Secretary Wallace called attention 
to the advantage which some farm loan companies are taking 


of farmers. He said: 

One of the matters which I shall present to the conference is the thoroughly 
selfish and grasping attitude of many companies of different sorts which 
loan money on farm mortgages. 

Large numbers of farm mortgages are coming due and must be renewed, 
Large numbers of farmers whose lands are not mortgaged are finding it 
necessary to mortgage them to raise money to pay floating debts which 
they can not meet in any other way. ‘The farmers will have a hard time to 
get through this crop season and maintain their production. In view of 
this, it is discouraging to note that many companies and individuals who 
are in the business of loaning money on farm mortgages are taking advantage 
of the farmers’ distress to heartlessly extort a rate of interest and terms of 
joan which can not be justified. The farmer is being compelled to pay 6, 
6%, and 7% on five- and ten-year loans, without optional payments, and 
to these high interest rates a commission of 5 or 6 and in some cases as 
high as 10% is heing added. Also many companies are cutting down the 
amount they loan per acre to the lowest possible point, thus restricting the 
farmers’ credit at the very time when it should be expanded as far as may 
be done safely. 

There is not better security than a conservative loan on a producing 
farm, and such loans should be made at a relatively low rate of interest. 
No one should find fault with such restritcions in value as may be dictated 
by sound business prudence, nor should any one object to a fair interest 
rate, determined not by the temporary distress of the borrower, but by the 
probable loan value of money during the next five years. 

But in this time of national stress one finds it necessary to rigidly censor 
his own words when speaking of some of the practices being followed by 
altogether too many companies and individuals engaged in the farm mort- 
gage business. 

In all lines of business we find predatory individuals who seek oppor- 
tunities to take advantage of the misfortunes of others. We expect that 
from men of a certain type. But it is a real shock to note that the same 
sort of thing is now being done by some insurance companies and farm 
mortgage ldan companies of whom we have a right to expect a higher code 
of ethics. 

There is exactly the same need now of mobilizing our dollars that there 
was of mobilizing our men during the war. The country is in the midst 
of an economic depression which is imposing severe hardships both upon 
farmers and upon many other classes of people. In such a time there 
eught to be more helpful consideration for those who are in business dif- 
ficulties, in most cases through no fault of their own. 








OFFERING OF CHICAGO JOINT STOCK LAND BANK 
BON DS. 


Kissel, Kinnicutt & Co. of this city and Chicago, offered 
on Jan. 25 a new issue of $1,500,000 First Joint Stock Land 
Bank of Chicago 5% Farm Loan Bonds (Illinois and Iowa). 
The bonds were offered at 101% and interest, to yield about 
4.80% to 1931 and 5% thereafter. It was announced on 
Jan. 26 by the firm that subscriptions had been in excess 
of the total amount offered. The bonds, which are issued 
under the Federal Farm Loan Act, are dated Nov. 1 1921 
and are due Nov. 1 1951. They are redeemable at the 
option of the bank at par and accrued interest on Nov. 1 
1931 or on any interest date thereafter. They are in coupon 
form of $1,000 and $10,000 denominations, and are fully 
registerable and interchangeable. Principal and semi-annual 
interest May 1 and Nov. 1, are payable at the bank of issue 
or at the Continental & Commercial Bank in Chicago, or 
at the Chase National Bank in New York City, at the 
holder’s option. The bonds are exempt from all Federal, 
State, municipal and local taxation. Reference is made to 
the fact that this exemption was confirmed by the United 
States Supreme Court in its decision of Feb. 28 1921, and 
hence that ‘“‘these bonds are as completely tax-exempt as 
the First Liberty Loan 34%% bonds.”’ The official circular 


of Kissel, Kinnicutt also states in part: 
The following salient facts are summarized from the Federal Farm Loan 


_ Act, and a letter from President Guy Huston, copies of which may be 


obtained on application. 

These bonds are direct obligations of the First Joint Stock Land Bank 
of Ohicago and secured by deposit with the Registrar of the Farm Loan 
Bureau of the United States Treasury Department, of United States Gov- 
ernment bonds or first mortgages upon improved farms, not exceeding 50% 
of appraised value of farm lands and 20% of the appraised permanent 
insured improvements thereon, in the States of Illinois and Iowa, admittedly 
the finest agricultural section in the country. 

All of the mortgages have been approved by the Federal Farm Loan 
Board based upon the appraisals of their own agents operating in their 
respective territories. In addition to Government inspection of the 
properties, the bank has had independent appraisals made by their own 
experts. 


| All bonds of the bank are not only by an equity represented 


by at least 100% of additional land value, but also by the paid-in capital 





stock of the bank carrying double Liability, and the accumulated surplus 
and reserves. . 

The bank’s statement of Dec. 31 1921 shews a paid-in capital stock of 
$1,340,000 and surplus and reserves of $189,992 06. 

This bank was chartered on July 25 1917, whereby it was ‘‘granted 
authority and power to loan money, issue its bonds, and to do all other 
things provided for, and in accordance with the provisions in the Act of” 
Congress, approved July 17 1916, known as the ‘‘Federal Farm Loan Act’’ 
and to do all other things implied or incidental thereto within the State of 
Illinois and the contiguous State of Iowa.’ This charter was granted by 
the Federal Farm Loan Board, which exercises supervisory powers over the 
Land banks, similar to the Federal Reserve Board over the 12 Federal 
Federal Reserve district banks. 

Although the operations of the bank are thus carefully restricted and 
supervised by the Government, it is under private ownership and man- 
agement. 

Its officers and directors have had many years successful experience in 
similar operations in the same States (Illinois and Iowa) and the bank has 
paid regular dividends at the rate of 8%. 

By Act of Congress these bonds, prepared and engraved by the Treasury 
Department, are declared instrumentalities of the United States Govern- 
ment, legal investments for all fiduciary and trust funds under the jurisdic- 
tion of the Federal Government, and acceptable at par as security for 
Postal Savings and all other deposits of Government funds. 


The bonds will be ready for delivery about Feb. 1. Two 
previous offerings of bonds of the First Joint Stock Land 
Bank of Chicago have been made by the firm since last 
September; a $2,000,000 issue was referred to in these 
columns Sept. 17 (page 1204) and on Nov. 12 (page 2035). 
We referred to a $2,500,000 issue of the bank. 
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OFFERING OF MONTANA JOINT STOCK LAND BANK 
BON DS. 

At 103 % and interest to yield over 5% to optional maturity 
and 54%% thereafter, a $1,000,000 issue of the Montana 
Joint Stock Land Bank of Helena, was offered this week 
by Charles E. Quincey & Co., of this city. The bonds are 
issued under the Federal Farm Loan Act. They are dated 
Nov. 1 1921, are due Nov. 1 1951, and are redeemable at 
par and accrued interest on any interest date after 10 years 
from date of issue. They are coupon bonds and are fully 
registerable and interchangeable. They are in denomination 
of $1,000; interest is payable semi-annually, May 1 and Nov. 
1. Principal and interest are payable at the bank of issue 
or through any office of Chas. E. Quincey & Co .The bonds 
are exempt from all Federal, State, municipal and local 
taxation excepting inheritance taxes. 

We learn that this is the same issue offered earlier in the 


month by Hornblower & Weeks and Tripp & Andrews, 


mention of which was made in these columns Jan. 7, page 18. 








OFFERING OF BONDS OF MISSISSIPPI AND ARKAN- 
SAS JOINT STOCK LAND BANKS. 


A new issue of Mississippi Joint Stock Land Bank and 
Arkansas Joint Stock Land Bank 5% Farm Loan bonds was 
offered this week by Brooke, Stokes & Co., of Philadelphia, 
Washington and Baltimore. Dated November 1 1921, and 
due November 1 1951, the bonds are callable at par on 
November 1 1931, or any interest date thereafter. Interest 
is payable May and November 1 at the Equitable Trust Co. 
New York.The bonds are in denominations of $1,000 and 
$500. They were offered at 100 and interest yielding 5%; 
they are exempt from all Federal, State, Municipal and local 


taxation. In their announcement the firm said: 

These bonds are issued under the Federal Farm Loan Act. Under de- 
cision of the Supreme Court of the United States, handed down February 
28th 1921, the constitutionality of the Act and the Tax Exemption feature 
of these bonds were fully sustained. These bonds are as completely tax 
exempt as the First Liberty Loan 3%% Bonds. 

They are secured by deposit of Farm Mortgages with the Registrar of the 

Farm Loan Bureau of the United States Treasury Department, and are the 
obligation of the Joint Stock Land Bank that has issued them. The Farm 
Mortgages or collateral security are First Mortgages on improved farms not 
exceeding 50% of the appraised value of farm land and 20% of the appraised 
permanent insured improvements thereon. The value of the land and per- 
manent improvements is appraised by the Federal Appraiser, which means 
Government inspection. Besides, an executive commission or Board of 
Directors of the bank reviews and passes upon all applications made for farm 
loans. ‘The loans are all made on farms in Mississippi, Tennessee and Ark- 
ansas. 
All bonds of the bank are protected not only by an equity represented by 
at least 100% of additional land value, but also by the paid-in capital ssock 
of the bank carrying double liability and the accumulated surplus and 
reserves. The stock of these banks is owned by the Bank of Commerce and 
Trust Company, Memphis, Tenn., Which latter has deposits of over $15,- 
000,000, and is the second largest bank in Memphis. This insures wise 
management to the above Land Banks. 

The bonds are engraved by the Treasury Department, and it is stated on 
the face that they ‘‘Shall be deemed and held to be instrumentalities of the 
Government of the United States, and as such they and the income derived 
therefrom shall be exempt from Federal, State, Municipal and local taxa- 
tion.”’ They are legal investments for all fiduciary and trust funds under 
the jurisdiction of the Federal Government, and are acceptable at par for 
deposits of Government funds. 


An earlier offering by the same firm of Mississippi and 
Arkansas Joint Stock Land Bank bonds was referred to in 
our issue of December 3, page 2358. 
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PEDERAL LAND BANK OF NEW ORLEANS BUYS 
NEW HOME. 


The following is from the January number of “The 
Hibernia Rabbitt,’’ published by the Hibernia Bank & 
Trus Co. of New Orleans, having been reprinted from the 
New Orleans ‘‘Times-Picayune.”’ 

The New Orleans National Bank building at Camp and Common Sts. 
has been sold to the Federal Land Bank. The latter will move in just as 
soon as the alteration plans of Favrot & Livaudais, architects, can be 
carried out. The improved structure will be modern with the latest 
arrangement in lobby, fixturés,. banking and office quarters. 

The New Orleans bank building belonged to the Hibernia, as the result 
of a merger several years ago. It was maintained as the Hibernia’ Camp 
Street Branch, with A. Katz, President of the New Orleans National, as 
Hibernia Vice-President in charge. The old location continued to do good 
business, but with the New Hibernia covering more space than any bank 
in the South it was decided best to do some more consolidating. Mr. 
Katz and his staff will move over to the new bank. That constituted 
the old New Orleans National building surplus property and made its 
selling good banking policy. 

Very little work will be required to bring it thoroughly abreast of the 
time, and the Federal Land Bank will have as pretentious and efficient a 
home as any of its dozen companion institutions. President Davis and 
J. V. De Gruy, Treasurer, with the administrative department, will tenant 
the ground floor; C. C. Gaspard, Secretary, and the accounting staff will 
have the second floor to themselves, and Colonel W. C. Dufour, Counsel 
and Vice-Presidert, has been given the third floor for the legal department. 
The fourth story will contain commercial offices. ; 

The Federal Land Bank bids fair to maintain the record of the building. 
Within the few years of its existence it has loaned $30,000,000 to more 
than 17,000 farmers in Alabama, Louisiana and Mississippi composing the 
district. The business has reached a volume of $1,500,000 a month, and 


will be limited only by the money available through the payments of the 
borrowers and the sale of bonds. 








NEW YORK STOCK EXCHANGE GOVERNORS EXPRESS 
APPRECIATION OF DONALD G. GEDDES. 


With the resignation of Donald G. Geddes from the 
Governing Committee of the New York Stock Exchange, 
that Committee has adopted a resolution expressing “its 
sincere appreciation of the intelligent, conscientious and 
able manner in which he always performed his duties,’”’ and 
voicing “its profound regret that the Exchange is to lose the 
benefit of his active participation in its affairs and the wisdom 
of his council.’”” Mr. Geddes, who is a member of the firm 


of Clark, Dodge & Co., had been a member of the Governing 
Committee for 15 years. 


Qa 








FREDERICK T. CHANDLER, JR., EXPELLED FROM 
N. Y. STOCK EXCHANGE. 


Announcement to the effect that Frederick T. Chandler, 
Jr., had been expelled from the New York Stock Exchange 
was made from the rostrum of the Exchange on Thursday 
morning, Jan. 26. Mr. Chandler was the board member 
of the firm of Chandler Bros. & Co., of Philadelphia, which 
failed last July. He was admitted to membership in the 
Exchange on July 11 1918. The announcement reads as 
follows: 


At a meeting of the governing committee of the New York Stock Ex- 
change, the committee determined that the failure of Chandler Bros. & Co. 
in July 1921 of which firm F. T. Chandler, Jr., was a member, was forced 
by reckless and unbusiness like dealings and the said F. T. Chandler, Jr., 
was expelled under Section 5, Article 15 of the constitution. Also the 
governing committee directed the committee on admissions under Section 


8, Article 15 of the constitution, to dispose of the membership of the said 
F. T. Chandler, Jr., forthwith.”’ 


According. to the Philadelphia ‘‘Ledger’’ of Dee. 23, Ear! 
Mendenhall, another member of the failed firm, and Frederick 
T. Chandler, Jr., were expetled, on Dec. 22, it is understood, 
from membership in the Philadelphia Stock Exchange ‘‘for 
acts detrimental to the best interests of that exchange.”’ 
We referred to the failure of Chandler Brothers & Co. in our 
issue of July 30 1921, page 474. 








PROTECTIVE COMMITTEE FORMED BY E. D. DIER 
& CO.’S CREDITORS. 


According to the New York ‘‘Times’”’ of Jan. 27, four hun- 
dred creditors of the failed firm of E. D. Dier & Co. of this 
city at a stormy meeting held in Bryant Hall, 725 Sixth Ave- 
nue, on the night of Jan. 26, elected a committee of seven to 
begin efforts to prosecute the former broker. The ‘“Times’’ 
states that John V. McIntyre, an accountant of 311 Fifth 
Avenue, who :ent out notice to the 2,300 local creditors of 
the failed firm, and who said that the firm had mor than 
7,000 creditors scattered over the country, declared that 
large assets of the Dier company existed and that if ener- 
getic steps were taken immediately the former broker could 
be forced to pay 75 cents on the dollar. 

According to a press dispatch from Chicago, dated Jan. 
18 and printed in ‘Financial America” of this city of the 
following day, E. D. Dier has been suspended indefinitely 
by the Chicago Board of Trade directors. He was summoned 





it is said to appear agen his books by Jan. 13, but failed to 
do so. 


On Jan. 20, according to the New York ‘“'Pribune,”’ of 
Jan. 21, Manfred W. Ehrich, the receiver of the failed firm, 
issued a statement in which-he charged extravagance on 


the part of the firm. The “Tribune”? quotes Mr. Ehrich 
as follows: 


We find that E. D. Dier & Co, probably owe the public about four m}- 
lion dollars. The quick realizable assets do not amount to very much, 
perhaps not over $100,000. Der.derw out about $250,000 and put it 
into mines in Mexico and Arizona. 

He controls the building at 42 New Street, New York City, which is sub- 
ject to a mortgage of $175,000. He has sold the building at 1435 Walnut 
Street, Philadelphia, Pa., and the purchaser is to pay about $15,000 on the 
closing of title. 

Dier had 8,000 or more accounts. He started in business about seven 
years ago. About six months ago his partner, Henry D. Hughes of Phila- 
delphia, attempted to withdraw from the firm after there was a run on the 
Philadelphia office. Considerable money was sent from New York to 
Philadelphia to stop the run, 

Shortly before that time Dier took over some accounts from Charles A. 
Stoneham & Co. 

The business was run very extravagantly and very loosely. ‘There are 
apparently irregularities that wil! have to be explained. 

We are going into the matter very thoroughly and have already started 
the examination of witnesses before United States Commissioner Gilchrist, 
in the Post Office Building. We have so far examined Fred Andrews, who 
was Dier’s confidential man, and J. J. Delaney, who was formerly Stone- 
ham’s man. We expect to examine Dier and various other important wit- 
nesses during the coming week. 


We referred to the failure of E. D. Dier & Co. in our issue 
of Jan. 21, page 246. 








J. D. SUGARMAN & CO., NEW YORK, FAIL. 

An involuntary petition in bankruptcy was filed on Jan. 23 
in the United States District Court against Joseph D. 
Sugarman, trading as J. D. Sugarman & Co., dealers in 
securities, at 19 Beaver Street, this city, according to the 
New York daily papers of Jan. 24. Judge Julian W. Mack, 
it is said, appointed Jesse W. Ehrich receiver for the failed 
firm under a bond of $10,000. The firm of J. D. Sugarman 
& Co. was organized, it is said, about six years ago and until 
recently was a member of the New York Curb Exchange. 
It is said to be a member of the New York Produce Ex- 
change and the American Cotton & Grain Exchange. The 
liabilities of the firm are alleged to be $500,000 with assets 
of $20,000. 








W. E. BRISBEN & CO., NEW YORK, SUSPENDED 
FROM CURB. 


According to the New York “Journal of Commerce” of 
Jan. 25, failure of W. E. Brisben & Co., stock brokers, with 
offices at 25 Broad Street, to meet engagements, resulted in 
their being suspended from the New York Curb Exchange 
on Jan. 24. Thestatement issued by the Curb Exchange, as 
printed in the ‘Journal of Commerce,” is as follows: 


W. E. Brisben & Co., having announced their failure fo meet engage- 
ments, said firm is suspended from regular membership, and members having 
contracts subject to the rules of the Exchange with the said firm shall 
without unnecessary delay proceed to close the same in accordance with 
Article XX VII, Section 1, of the Constitution. 








RECEIVER APPOINTED FOR CHILDS & JOSEPH. 

At a creditors’ meeting on Jan. 29, Herman H. Eggers was 
selected as receiver for Childs & Joseph Company, export- 
ers, against whom a petition in bankruptcy was filed on 
Jan. 18, according to the New York “Times” of Jan. 20. 
The “Times” also said that it was stated that about 95% 
of the claims against the firm were represented at the meet- 
ing. The liabilities of the firm, it is said, total $8,800,000, 
while assets amount to about $5,000,000, according to esti- 
mates made by Price, Waterhouse & Co., accountants. 








AGREEMENT AT ARMAMENT CONFERENCE ON 
RAILWAYS IN CHINA. 


Two resolutions, designed to aid in the development of 
railways in China, were approved at the Confeernce on 
Limitation of Armaments at the session of the Committee 
on Pacific and Far Eastern Questions held on Jan. 19. In 
one of these resolutions China and the other powers deelare 
against unfair discrimination on railroads in China in respect 
of charges or facilities on the ground of nationality. In the 
other resolution the powers record their hope that the future 
development of railways in China shall be so conducted as to 
enable the Chinese Government to effect the unification of 
the railways under Chinese control. The question of 
Chinese control was before the Committee on Jan. 18 
during the discussion of the ‘‘open door” policy, and while 
the communique of that day was given in our issue of last ° 
Saturday (page 256), we reprint here the following fromit 
bearing on the railway question: 
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SIR AUCKLAND GEDDES OF GREAT BRITAIN. 


The Chairman asked whether it was desired at that time to present resolu- 
tions which. might be distributéd onthe subjeet/of railways in China. 

Sir Auckland Geddes said that there was a resolution which he would like 
to introduce the following day or at the next meeting, dealing with the 
craestion centring 6n'theraibways in Ohina. “‘The'very important question 
of the open door had been dealth-with that morning, and from the door the 
avenue leading in was becoming more and more an avenue of railroads. It 
was, he believed, to the common interest of all countries that there should be 
equality of treatment for’the trade and commerce of all nations upon these 
railways ,so he ventured to bring béfore the committee the following resolu- 
tion,which in ‘the first part takes the form of a statement by China, and in 
the second part the form of an agreeing or adhering statement by the other 
powers: 

‘“The Chinese Government G@éclares that throughout the whele of the 
callways in China, it will not exercise or permit any discrimination what- 
ever, direct or indirect, in respect of charges or of facilities on the ground 
of the nationality of passengers or the countries from which or to which 
they are pr ng, or the origin or ownership of goods or the country 
from which or to which they are consigned, or the nationality or ownership 
of the ship or other means of conveying such passengers or goods before or 
after their transport on the Chinese raiiways 

‘‘The other Powers represented at this conference take note of the above 
declaration and make a corresponding declaration in respect of any of the 
aforesaid railways over which they or their nationals are in a position to 
exercise any control in virtue of any concession, special agreement, or other- 
wise. 

‘“‘Any question arising under this declaration may be referred by the 
Powers concerned to the Board of reference, when established, for con- 
gideration and report.” 


Sir Auckland Geddes continued. that he wonld like to add two or three 
words, to say that he was.aware that it was the existing practice of the Chi- 
nese Government not to exercise or permit any discrimination on the rail- 
ways under their control and that he thought that it was the best practice 
of railway policy in all the countries. He then stated that, with the per- 
mission of the Chairman, the British delegation would move the resolution 
on the following day. 

SECRETARY HUGHES. 

The Chairman said that the resolution would be circulated and pre- 
sented for discussion at the next meeting. 

The Chairman added that it was manifest that the development of rail- 
ways in China was a subject most intimately and directly associated with the 
prosperity of the country, and that it might be possible that, in showing 
{interest in the future development of China, the Conference might desire 
to indicate a general policy as to railway operation in the future. To bring 
the matter before the Conference merely for the purpose of indicating an 
attitude and point of view of general policy, he would present the following 
resolution for consideration: 

‘The Powers represented in this conference record their hope that to the 
utmost degree consistent with legitimate existing rights, the future develop- 
ment of railways in China shall be so conducted as to enable the Chinese 
Government to effect the unification of railways into a railway system 


under Chinese contro] with such foreign financial and technical co-opera- 
tion as May prove necessary in the interests of that system.”’ 


The Chairman then stated that the resolution would be circulated and pre- 
sented for discussion after the resolution proposed by Sir Auckland Geddes 
had been dealt with. 

Baron Shidehara asked whether his proposal might be considered later if 
the Chinese delegation were not prepared to discuss it that day. 

The Chairman said that he presumed that the matter presented by Baron 
Shidehara would be regarded as before the Committee, that there would 
be full opportunity for the Chinese delegation at another meeting to present 
' views upon the question, and that the question, which was a very important 
one, would have full consideration by the Committee and could be dis- 
cussed by the Japanese delegates and others as might be desired. 

The Committee then adjourned until the following morning, Jan. 19 
1922, at 11 o’clock. 

The Sub-Committee on Far Eastern Railways constituted at to-day’s 
meeting is composed of: 

For the United States of America, Mr. D. C. Poole; for Belgium, Mr. 
Lemaire de Warzee; for the British Empire, Mr. M.W. Lampson; for China. 
Dr. Hawkling Yen; for France, M. Kammerer; for Italy, Count Emilio 
Pagiiano; for Japan, Mr. Matsudaira; for the Netherlands, Mr. De Kat 
Engelino; for Portugal, Captain E. de Vasconcellos. 


The following is the communique of the 19th inst., indicat- 
ing the resolutions adopted with respect to the railways. 

The twenty-first meeting of the Committee on Pacific and Far Eastern 
Questions was held this morning, Jan. 19 1922, at 11 o’clock in the Pan- 
American Building. 

The Chairman (Mr. Hughes) said that the committee would consider the 
resolution offered by Sir Auckland Geddes with relation to railways in 
China. The resolution was before the committee in text, he believed, and 
provided broadly against discrimination and for the reference of questions 
which might arise to the Board of Reference. He assumed that it was not 
necessary to read it. 

SIR AUCKLAND GEDDES OF GREAT BRITAIN. 


Sir Auekland Geddes said that the resolution which he had the honor to 
lay before the committee was, as he had stated the day before, rather un- 
usual in itsform. In consequence, he did not move it simply as circulated. 
What he moved was “‘that it is desirable that a provision to the following 
effect be in the convention on the open door in China”’; and then the text 
as it stood. 

On looking over this resolution carefully, and having had the advantage of 
criticism from some of the delegates present, he had to suggest that words 
be inserted in the text as circulated, in the second line, so that it should read: 
“The Chinese Government declares that, throughout the whole of the rail- 
ways in China, it will not exercise, or permit, any unfair discrimination of 
any kind. In particular, there shall be no discrimination whatever, direct 
or indirect, in respect of charges or facilities,”” and so on. In moving their 
resolution, the British Empire delegation were, of course, animated by the 
desire to make the open door policy effective. ‘They believed that a reso- 
lution in this sense, if adopted, and.approved by the Powers, would go far 
to make the open door a reality. 

He wished to add there was no suggestion whatever that China’s Govern- 
ment policy with regard ‘to the railways had included any policy of discrim- 
ination on any grounds. He wished to make that quite clear, and therefore 
repeated what he had said yesterday. The British Empire delegation be- 
lieved that if there were some body—they suggested the Board of Refer- 
ence—before which claims or appeals could be taken, there would grow up, 
rapidly and effectively, a policy of absolute fairness and equality with re- 
gard to all transportation facilities on the railways throughout China. 

They considered that the Board of Reference, which they had proposed in 
connection with the general policy of the open door, would be the most satis- 
factory, the most natural, and the mest convenient body before which to 
have these cases, if any should arise, of alleged discrimination investigated, 
and definitely settled. Accordingly he had the honor to move: “That it 





|. desirable that a provision to the following éffect be in the convention ‘en 


the open door in China.” Then followed'the text, with the small amend- 
ments he had already brought to the notice of the committee. 


MR. SZE, REPRESENTING CHINA. 


Mr. Sze said that the Chi se delegation had noted with great interest the 
proposal made by Sir Auckland Geddes. In regard to the first paragraph 
he desired to say that it had always been the policy of the Chinese Govern- 
ment—a policy that was well known and the whole idea of which was te 
develop foreign trade—to welcome foreign shippers or passengers and to 
afford them equal treatment, ani he wished to add that there had never 
been a single complaint by any shipper of unfiir treatment or discrimina- 
tion. This policy had proved to be the best @ ‘icy and it was still the wish 
of the Chinese Government to foster foreign urade. He noted that while 
the Chinese Government made a certain declaration in the resolution, the 
other Powers made a similar declaration. 

In regard to the third paragraph he hoped that there would be no occasion 
to resort to it, as all the Powers represented on the committee were anxious 
that trade in the Far East should be on a fair and equitable. basis; occasions 
might, however, arise when it would prove useful. He suggested one small 
amendment, nameiy the insertion of the words ‘“‘any of” before “‘Powers.” 
He wished to mention in this connection, in order that any possible future 
misunderstanding might be avoided, that, in giving assent to the first para- 
graph of the resolution, China reserved to herself the sole right to classify 
the rates on any of her railways. 

The Chairman said he understood that there was nothing in this resolu- 
tion which affected the authority to classify rates. 

Mr. Sze said that he wished to avoid any question arising in the future and 
to assure the continuance of the right of the Chinese Government to classify 
railway rates. 

The Chairman explained that it was understood to be the sense of this 
resolution that there was no impairment whatever of the power of China 
to classify rates, subject simply to the qualification—with the explanation 
that it was not suggested on the basis that China had hitherto acted in 
a discriminating way—that there should be no unfair discrimination of 
any kind and particularly no discrimimation on the basis stated in the reso- 
lution. 

Baron Shidehara inquired if it was understood that the classification of 
freight rates should not be made in such a way as to entail any discrimina- 
tion for or against different Governments or their nationals. 

The Chairman answered that it was understood that the classification of 
rates would not be made in such a way as to permit any unfair discrimina- 
tion of any kind or, in particular, any discrimination, directly or indirectly, 
on the ground of the nationality of the passengers, the country to which 
they were proceeding, or the origin or ownersh'p of goods or the country 
from which or to which they were consigned, or the nationality or ownership 
of the ship, &c., as stated in the resolution. 

He then asked for further discussion on the resolution. 

Baron Shidehara stated that the Japanese delegation cordially shared in 
this resolution: that it was entirely in line with the principle of the open 
door in China that was accepted at the previous meeting. The wording, 
he thought, was admirable. It gave the Japanese delegation great pleasure 
to accept the resolution. 


Resolution as Revised. 
The Chairman then put the question to vote and the resolution was 
unanimously adopted as follows: 


‘The Chinese Government declares that throughout the whole of the 
railways in China it will no exercise or permit any unfair discrimination 
of any kind. In particular there shall be no discrimination whatever, 
direct or indirect, in respect of charges or of facilities on the ground of the 
nationality of passengers or the countries from which or to which they are 
proceeding, or the origin or ownership of goods or the country from which 
or to which they are consigned, or the nationality or ownership of the 


ship or other means of conveying such passengers or goods before or after. 
their transport on the Chinese railways. 

The other Powers represented at this conference take note of the above 
declaration and make a corresponding declaration in respect of any of the 
aforesaid railways over which they or their nationals are in a position to 


po a any control in virtue of any concession, special agreement or 
otherwise. 


‘‘Any question arising under this declaration may be referred by any of 
the powers concerned to the Board of Reference, when established, for 


consideration and report.”’ 
Unification of Railways. 


The Chairman then read the next resolution which was presented for 
action, as follows: 


‘The Powers represented in this conference record their hope that, to the 
utmost degree consistent with legitimate existing rights. the future develop- 
ment of railways in China shall be so conducted as to enable the Chinese 
Government to effect the unification of the railways into a railway system 
under Chinese control. with such foreign financial and technical co-opera- 
tion as may prove necessary in the interests of that system.”’ 


This resolution was indicative, he said, of a general policy to aid in the 
maintenance of a strong and stable administration in China, and of suitable 
control of the facilities essential to such an administration and to the pros- 
perity of the people. Of course, it did not suggest the slightest interference 
with any legitimate existing rights. 

MR. SZE, REPRESENTING CHINA. 


Mr. Sze stated with reference to the resolution now before the committee 


that he wished to state the position of the Chinese delegation, and he would, 
therefore, read the following statement: 

“The Chinese delegation. notes with sympathetic appreciation the ex- 
pression of the nope of the Powers that the existing and future railways of 
China may be unif.ed under the control and operation of the Chinese Gov- 
ernment with such foreign financial and technical assistance as may be 
needed. It is our intention as speedily as possible to bring about this 
result. It is our purpose to develop existing and future railways in acecord- 
ance with a general program that will meet the economic, industrial and 
commercial requirements of China. It will be our policy to obtain such 
foreign financial and technical assistance as may he needed from the Powers 
in accordance with the principles of the open door or equal opportunity, 
and the friendly support of these Powers will be asked for the effort of the 
Chinese Government to bring all the railways of China now existing, or te 
be built, under its effective and unified contro] and operation.”’ 


In regard to the wording of theresolution they had no suggestions to offer, 
but they had one suggestion which would in no way change the meaning 
of the resolution and was made only with the desire to facilitate its rendering 
into the Chinese language, namely that the word “co-operation” in the 
next to the last line should be changed to “assistance.’”’ He hoped that this 
change would be agreeable to the Chairman. 


SECRETARY HUGHES. 


The Chairman said that was quite agreeable and that the amendment 
Was accepted. He then asked if there was a desire for further discussion. 
Since there was not, the Committee proceeded to vote on the resolution, 
and it was unanimously adopted. 

The Chairman then asked if any sub-committee was ready to report, or if 
any of the matters which had been referred were ready for submission to 
the Committee. He had been informed by the Secretary-General that the 
Cemmittee of Experts designated to act in relation to the matter of the 
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Chinese Eastern Railway were to have a meeting late that afternoon. 
Awaiting that report the Committee might proceed to the next topic upon 
‘the agenda, the status of existing commitments in relation to China. 

The part of the communique dealing with China’s commit- 


ments will be given another week. 





_— 


AGREEMENT AT ARMAMENT CONFERENCE ON 
CHINESE TARIFF REVISION. 


At the meeting of the Committee on Pacific and Far East- 
ern Questions on Jan. 16, resolutions embodying agreement 
on the revision of the Chinese tariff were adopted. Under 
the agreement the Tariff Revision Commission at Shanghai 
shall immediately revise the schedule adopted in 1918 so 
that the customs duty shall be an effective 5%. This re- 
vision shall be completed within four months and become 
effective within two months thereafter. The agreement 
also provides for a special conference composed of represen- 
tatives of the contracting Powers, which shall meet within 
three months in China, at China’s request, to prepare the 
way for the abolition of the likin (internal tax) with a view 
to granting China the right to levy surtaxes of 214% on neces- 
saries and 5% on luxuries. For the purpose of keeping the 
tariff schedule up to date, thus assuring an effective rate 
instead of a nominal one as at present, the agreement pro- 
vides for a revision at the end of four years and periodic 
revisions of the schedules every seven years. No mention 
is made of restoring to China autonomy over her tariff, as 
asked by the Chinese delegation in its ten points presented 
when the Arms Conference opened. The following is the 
communique announcing the approval of the tariff agreement: 


The eighteenth meeting of the Committee on Pacific and Far Eastern 
Questions was held this afternoon, Jan. 16 1922, at 3.30 o’clock in the Pan- 
American Building. 

The Chairman (Mr. Hughes) said that before proceeding with the further 
order of business they would entertain a report of the Drafting Committee in 
relation to the matter of customs in China. Mr. Root then presented 
resolutions which after discussion and amendment, were adopted as follows: 

Agreement on the revision of the Chinese tariff, With a view to providing 
additional revenue to meet the needs of the Chinese Government, the powers 
represented at this conference, namely the United States of America, Bel- 
gium, the British Empire, China, France, Italy, Japan, The Netherlands 
and Portugal, agree 

That the customs schedule of duties on imports into China adopted by the 
Tariff Revision Commission at Shanghai on Dec. 19 1919, shall forthwith be 
revised so that the rates of duty shall be equivalent to 5%, effective, as 
provided for in the several commercial treaties to which China is a party. 

A revision commission shall meet at Shanghai at the earliest practicable 
date to effect this revision forthwith and on the general lines of the last 
revision. 

This commission shall be composed of representatives of the powers above 
named and of representatives of any additional powers having Governments 
at present recognized by the powers represented at this conference and who 
have treaties with China providing for a tariff on imports and exports not to 
exceed 5% ad valorem and who desire to participate therein. 

The revision shall proceed as rapidly as possible, with a view to its comple- 
tion within four months from the date of the adoption of its resolution by 
the Conference on the Limitation of Armament and Pacific and Far Eastern 
Questions. 

The revised tariff shall become effective as soon as possible, but not earlier 
than two months after its publication by the Revision Commission. 

The Government of the United States, as convener of the present con- 
ference, is requested forthwith to communicate the terms of this resolution 
to the Governments or powers not represented at this conference but who 
participated in the revision of 1918, aforesaid. 

Agreement regarding revision of Chinese customs duties. 

With a view to increasing the revenues of the Chinese Government, the 
United States of America, Belgium, the British Empire, China, France, 





‘Italy, Japan, the Netherlands and Portugal agree: 


1. That immediate steps shall be taken through a special] conference, to be 
composed of representatives of the contracting powers and other powers 
which adhere to this convention, to prepare the way for the speedy abolition 
ef likin and for the fulfillment of the other condition laid down in Article 
VIII. of the treaty of Sept. 5 1902, between Great Britain and China; in 
Articles IV. and V. of the treaty of Oct. 8 1903, between the United States 
and China, and in Article I. of the supplementary treaty of Oct. 8 1903, 
between Japan and China, with a view to levying the surtaxes provided in 
those articles. 

The special conference shall meet in China within three months after the 
ratification of this convention, on a day and at a place to be designated by 
the Chinese Government. 

2. The special conference shall consider the interim provisions to be ap- 
plied prior to the abolition of likin and the fulfillment of the other conditions 
laid down in the articles of the treaties above mentioned; and it shall au- 
thorize the levying of a surtax on dutiable imports as from such date, for 
such purposes and subject to such conditions as it may determine. 

The surtax shal) be at a uniform rate of 244% ad valorem except in the 
case of certain articles of luxury which, in the opinion of the special con- 
ference, can bear a greater increase without unduly impeding trade, and 
upon which the total! surtax shall not exceed 5%. 

3. That following the immediate revision of the customs schedule of duties 
on imports into China. as provided for in a resolution adopted by the repre- 
sentatives of all powers signatory to this concention at a plenary session of 
the Conference for Limitation of Armament held in the City of Washington 
on the ——day of January, 1922. there shall be a further revision, to take 
effect at the expiration of four years following the completion of the afore- 
said revision, in order to insure that the customs duties shall correspond to 
the ad valorem rates fixed by the special conference herein provided for. 

That following this revision there shall be periodical revisions of the cus- 
toms schedule of duties on imports into China every seven years, for the 
same purpose, in lieu of the decennial revision authorized by existing treaties 

China. 
“ao in order to prevent delay, such periodical! revisions shall be effected in 
accordance with rules to be settled by the special conference mentioned in 
Article I. herein. 





4. That in all matters relating to customs duties there shall be effective 
equality of treatment and of opportunity for all powers parties to this con- 
vention. 

5. That the principle of uniformity in the rates of customs duties levied at 
all the land and maritime frontiers of China is hereby recognized: That the 
special conference above provided for shall make arrangements to give 
practical effect to this principle: and it is authorized to make equitable ad- 
justments in those cases in which the customs privilege to be abolished was 
granted in return for some local economic advantage. 

In the meantime, any increase in the rate of customs duties resulting from 
tariff revision or any surtax hereafter imposed, in pursuance of the present 
convention, shall be levied at a uniform rate ad valorem at all land and mari- 
time frontiers of China. 

6. That the charge for transit passes shall be at the rate of 24% ad 
valorem until the arrangements contemplated in Article I. herein come into 
force. 

7. That the Powers not signatory to this convention having governments 
at present recognized by the Powers represented at this conference, but 
whose present tariffs with China provide for a tarff on imports not to 
exceed 5% ad valorem shall be invited to adhere to the present convention, 
and upon such adherence by all of this this convention shall override all 
provisions of treaties between China and the respective contracting parties 
which are inconsistent with its terms. 

That the United States Government, as convener of the present con- 
ference, undertakes to make the necessary communications for this purpose 
and to inform the governments of the contracting powers of the replies 
received. 

8. Ratification clause of usual form. Separate resolution. 

That the Government of the United States, as convener of the present 
conference, be requested to communicate forthwith the terms of the agree- 
ment arrived at with regard to the Chinese tariff of the Governments of the 
Powers concerned as stated in this agreement, with a view to obtaining their 
adherence to the agreement as soon as possible. 

Then there followed a discussion of the next question on the agenda, 
namely, the open door in China, which was not completed when the com- 
mittee adjourned to meet Jan. 17 1922, at 3:30 p. m. 


The ‘‘open door’ discussions and resolutions relative 
thereto were referred to in our issue of a week ago, page 252. 








PRESIDENT HARDING IN ADDRESS AT NATIONAL 
AGRICULTURAL CONFERENCE URGES FINANCIAL 
SUPPORT FOR FARMERS. 


In his address opening the National Agricultural Confer- 
ence at Washington on Monday last, Jan. 23, President Har- 
ding spoke of the familiarity of those in attendance at the 
gathering “with the distressing conditions in the agricul- 
tural community,” and added that “the whole country has 
an acute concern with the conditions and the problems 
which you are met to consider.” It is, he said, “a truly 
national interest, and not entitled to be regarded as pri- 
marily the concern of either a class or a section—or a bloc.” 
[The President departed from his prepared speech to the 
extent of adding the three-word reference to the agricul- 
tural bloc.] The President also stated in the course of his 
remarks that “we can have no helpful understanding by 
assuming that agriculture suffers alone, but we may fairly 
recognize the fundamental difficulties which accentuate the 
agricultural discouragements and menace the healthful life 
of this basic and absolutely necessary industry.” “In the 
matter of what may be called fixed investment capital,” 
said the Presdient, “the disadvantage of the farmer so 
strongly impressed public opinion that a few years ago the 
Federal Farm Loan Board was established to afford better 
supplies of capital for plant investment and to insure mod- 
erate interest rates. But while unquestionably farm fi- 
nance has benefited, the Board has thus far not extended 
its operations to the provision of working capital for the 
farmer as distinguished from permanent investment in the 
plant.” “There should be developed,” continued the Presi- 
dent, “a thorough code of law and business procedure, with 
the proper machinery of finance, through some agency, to 
insure that turnover capital shall be generously supplied to 
the farmer and on as reasonable terms as to other indus- 
tries. An industry more vital than any other, in which near 
half the nation’s wealth is invested, can be relied upon for 
good security and certain returns.” He added that “the 
lines on which financial support of agriculture may be or- 
ganized, are suggested in the plan of the Federal Farm Loan 
3oard, and in those rural finance societies which have been 
so effective in some European countries.” In urging facili- 
ties for co-operative marketing in behalf of the farmers, the 
President stated that “American farmers are asking for, 
and it should be possible to afford them, ample provision 
of law under which they may carry on in co-operative fash- 
ion, those business operations which lend themselves to 
that method, and which, thus handled, would bring advan- 
tage to both the farmer and his consuming public.” The 
President also stated : 


“With proper financial support for agriculture, and with instrumentali- 
ties for the collection and dissemination of useful information, a group of 
co-operative marketing organizations would be able to advise their mem- 
bers as to the probable demand for staples, and to propose measures. for 
proper limitation of acreages in particular crops. The certainty that such 
scientific distribution of production was to be observed, would strengthen 
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the credit of agriculture and increase the security on which financial ad- 
vances could be made to it.” 


Among other remedial measures the President referred to 
the need of “a practical development of water resources for 
both transportation and power,” and said, “we may well 
begin very soon to consider plans to electrify our railroads,” 
The reclamation of the country’s arid land was also urged 
by the President as “a part of a recognized permanent pol- 
icy,” for, he said, “not otherwise will it be possible to keep 
the Nation self-supporting and as nearly self-contained as it 
has been in the past.” It was further pointed out by the 
President that “there must be a new conception of the 
farmer’s place in our social and economic scheme.” “The 
successful farmer of to-day,” the President observed, “far 
from being an untrained laborer, working every day and 
every hour that sun and weather permit, is required to be 
the most expert and particularly the most versatile of arti- 
sans, executives and business men.” In the early part of 
his address, in stating that “the Administration has been 
keenly alive to the situation, and has given encouragement 
and support to every measure which it believed calculated 
to ameliorate the condition of agriculture,” the President 
said: “So long as the emergency continues, it must be dealt 
with as such, but at the same time there is every reason for 
us to consider those permanent modifications of policy which 
may make relief permanent, may secure agriculture as far 
as possible against the dangers that such conditions will 
arise again and place it as an industry in the firmest and 
most assured position for the future.” The following is the 
President’s address: 


Secretary Wallace and Members of the Conference: 

It is an occasion of the greatest satisfaction to me that Secretary Wal- 
lace’s invitation has been so widely and cordially accepted. I confess the 
firm belief that in the public life of a people so intelligent as the American 
nation most problems may be regarded as well on the way to solution when 
the are once reduced to their simplest terms and generally understood. 
This conference was called with the aim to bring about such a genera] un- 
derstanding of the critical situation now confronting American agricul- 
ture. 

We all understand that this conference is not a legislative body. Its 
recommendations will require to be written into the statute books by other 
authorities or applied in administration after sanction by those who must 
assume responsibility. But we confidently anticipate that the considera- 
tions here had will be helpful and illuminating to those immediately re- 
sponsible for the formulation of public policy in dealing wth these problems, 
Therefore, it has seemed to me, I can make no more appropriate observa- 
tion than that your work here will be of value precisely as you address 
yourselves to the realities, the matters of fact, the understanding of condi- 
tions as they are and the proposal of feasible and practicable methods for 
dealing with those conditions. 

Concerning the grim reality of the present crisis in agriculture, there can 
be no differences of opinion among informed people. The depressions and 
discouragements are not peculiar to agriculture and I think it fair to say 
there could have been no avoidance of a great slump from wartime excesses 
to the hardships of readjustment. We can have no helpful understanding 
by assuming that agriculture suffers alone, but we may fairly recognize the 
fundamental difficulties which accentuate the agricultural discouragements 
and menace the healthful life of this basic and absolutely necessary in- 
dustry. 

I do not need to tel] you or the country of the supreme service that the 
farmer rendered our nation and the world during the war. Peculiar cir- 
cumstances placed our Allies in Europe, as well as our own country, in a 
position of peculiar and unprecedented dependence on the American farmer. 
With his labor supply limited and in conditions which made producing 
cost high beyond all precedent, the farmer rose to the emergency. He did 
everything that was asked of him, and more than most people believed it 
was possible for him to do. 

Now, in his hour of disaster, consequent on the reaction from the fever- 
ish conditions of war, he comes to us, asking that he be given support and 
assistance which shall testify our appreciation of his service. To this he is 
entitled, not only for the service he has done, but because if we fail him 
we will precipitate a disaster that will affect every industrial and com- 
mercial activity of the nation. 

The Administration has been keenly alive to the situation, and has given 
encouragement and support to every measure which it believed calculated to 
ameliorate the condition of agriculture. In the effort to finance crop 
movements, to expand foreign markets, to expand credits at home and 
abroad, much has been accomplished. These have been, it is true, largely 
in the nature of emergency measures. So long as the emergency continues, 
it must be dealt with as such; but at the same time there is every reason 
for us to consider those permanent modifications of policy which may make 
relief permanent, may secure agriculture as far as possible against the 
danger that such conditione will arise again, and place it as an industry 
in the firmest and most assured position for the future. 

You men are thoroughly familiar with the distressing details of present 
conditions in the agricultural community. The whole country has an acute 
concern with the conditions and the problems which you are met to con- 
sider. It is a truly national interest, and not entitled to be regarded as 
primarily the concern of either a class or a section—or a bloc. 

Agriculture is the oldest and most elemental of industries. Every other 
activity is intimately related to and largely dependent upon it. It is the 
first industry to which society makes appeal in every period of distress and 
difficulty. When war is precipitated the first demand is made on the 
farmer that he will produce the wherewithal for both combatants and the 


civil population to be fed, and in large part also to be clothed and equipped. 

It is a curious fact that agriculture has always been the first line of sup- 
port ef communities in war, and too commonly the victim of those dis- 
tresses which emanate from great conflicts. Perhaps I may be pardoned 
a word by way of developing this idea. Until comparatively recent times 
the land was the first prize of victory in war. The conqueror distributed 
the subjugated soil among his favorites, and gave them his prisoners as 


slaves to work it. Thus the ownership of the land became the symbol of 
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favor and aristocracy, while the working of it was regarded as the task of 
menials, dedicated to ill-paid toil in order that the owners of the land and 
the rulers of the State might be able to maintain themselves in luxury and 
to enforce their political authority. 

Coming down through the ages, we see the advance of civilization grad- 
ually emancipating the soil from this low estate. We see the institutions 
of serfdom and villenage under the feudal order, succeeding those of slavery. 
Later we see the creation of a rural peasantry, comprising broadly those 
who till the soil, but in most cases do not own it, and whose political 
rights are very restricted. It is, indeed, not until we come to very recent 
times and to our own country’s development that we see the soil lifted 
above the taint of this unjust heredity, and restored to the full dignity 
and independence to which it is entitled. 

Even in our own times and under the most modern and enlightened establ- 
lishments, the soil has continued to enjoy less liberal institutions for its 
encouragement and promotion than many other forms of industry. Com- 
merce and manufacturing have been afforded ample financial facilities for 
their encouragement and expansion, while agriculture on the whole has 
lagged behind. The merchant, the manufacturer, the great instruments of 
public transportation, have been provided methods by which they enlist 
necessary capital more readily than does the farmer. 

A great manufacturing industry can consolidate under the ownership of a 
single corporation with a multitude of stockholders a great number of origi- 
nally separate establishments, and thus effect economies and concentra- 
tions and acquire for itself a power in the markets where it must buy, and 
in the markets where it must sell, such as have not been made available to 
agriculture. The farmer is the most individualistic and independent citi- 
zen among us. He comes nearest to being self-sufficient; but precisely 
because of this he has not claimed for himself the right to employ those 
means of co-operation, co-ordination and consolidation which serve so use- 
fully in other industries. 

A score or more of manufacturers consolidate their interests under @ 
corporate organization, and attain a great increase of their power in the 
markets. whether they are buying or selling. The farmer, from the very 
mode of his life, has been stopped from these effective combinations; there- 
fore, because he buys und sells as an individual it is his fate to buy in the 
dearest and sell in the cheapest market. ¢ 

The great industrial corporation sells its bonds in order to get what we 
may call its fixed or plant capital, just as the farmer sells a mortgage on 
his land in order to get at least a large part of his fixed or plant capital. 
I am not commending the bonding or mortgage system of capitalization— 
rather, only recognizing a fact. But there in large part the analogy ends. 
Both the manufacturer and the farmer still require provision of working 
capital. The manufacturer whose turnover is rapid finds that in the sea- 
sons when he needs unusual amounts of working capita] he can go to the 
bank and borrow on short notes. His turnover is rapid, and the money 
will come back in time to meet his short-term obligation. 

The merchant finances his operations in the same way. But the farmer 
is in a different case. His turnover period is a long one; his annual pro- 
duction is small compared to the amount of investment. For almost any 
crop the turnover period is at least a year; for livestock it may require 
two or three years for a single turnover. Yet the farmer is compelled, if he 
borrows his working capital, to borrow for short periods, to renew his paper 
several times before his turnover is possible, and to take the chance that 
if he is called upon untimely to pay off his notes, he may be compelled to 
sacrifice growing crops or unfinished livestock. Obviously, the farmer 
needs to have provisions, adapted to his requirements, for extension of 
credit to produce his working capital. 

Under the necessities of wartime, consolidation and centralization of 
credit resources and financial capabilities went far to sustain the struggle. 
issential industries were extended the help and support of society because 
society recognized its dependence on them. Much that was economically 
unsound and unfair was perpetrated under cover of this effort to uphold 
necessary industrial factors. But the lesson was useful, and justifies in- 
quiry as to whether, properly adapted to peace conditions, the methods of 
larger integration and wider co-operation might not well be projected into 
times of peace. The need of better financial facilities for the farmer must 
be apparent on the most casual consideration of the profound divergence 
between methods of financing agencies and other industries. The farmer 
who owns his farm is a capitalist, executive and laborer all in one. As 
capitalist, he earns the smaller return on his investment. As executive, he 
is little paid, and as laborer he is greatly underpaid in comparison to labor 
in other occupations. 

There is much misconception regarding the financial] status of agricul- 
ture. If the mortgage indebtedness of farms shows over a given period a 
marked tendency to increase, the fact becomes occasion for concern. If 
during the same period the railroads or the great industries controlled by 
corporations find themselves able to increase their mortgage indebtedness 
by dint of bond issues, the fact is heralded as evidence of better business 
conditions and of capital’s increased willingness to engage in the industries 
and thus insure larger production and better employment of labor. 

Both the mechanism of finance and the preconceptions of the community 
are united in creating the impression that easy access to ample capital is a 
disadvantage to the farmer and an evidence of his decay in prosperity, while 
precisely the same circumstances are construed, in other industries, as evi- 
dence of prosperity and of desirable business expansion. 

In the matter of what mar be called fixed investment capital, the dis- 
advantage of the farmer so »:rcngly impressed public opinion that a few 
years ago the Federal Farm Loan Board was established to afford better 
supplies of capital for plant investment and to insure moderate interest 
rates. But while unquestionably farm finance has benefited, the Board 
has thus far not extended its operations to the provision of working capital 
for the farmer as distinguished from permanent investment in the plant. 

There should be developed a thorough code of law and business proce- 
dure, with the proper machinery of finance, through some agency, to in- 
sure that turnover capital shall be as generously supplied to the farmer and 
on as reasonable terms as to other industries. An industry, more vital 
than any other, in which near half of the nation’s wealth is invested, can 
be relied upon for good security and certain returns. 

In the aggregate the capital indebtedness of the country’s agricultural 
plant is small, not large. Compared with other industries, the wonder is 
that agriculture, thus deprived of easy access to both investment and accom- 
modation capital, has prospered even so well. 

The lines on which financial support of agriculture may be organized 
are suggested in the plan of the Federal Farm Loan Board and in those 
rural finance societies which have been so effective in some European coun- 
tries. The co-operative loaning associations of Europe have been effective 
incentives to united action by farmers and have led them directly into co- 
operation in both production and marketing, which have contributed greatly 
to the stabilization and prosperity of agriculture. Whether we examine 
the co-operative societies of Russia, now recognized as the most potent 
support in that disturbed country for orderly society, or whether we turn 
to the great and illuminated co-operative associations which have strength- 
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aned the California agricultural industries; whether we examine the co- 
operative societies of Ireland and Denmark, or the like organizations which 
handle the potatoes of Maine, or the cantaloupes of Colorado; whether we 
consider these organizations as means to buying the farmer’s requirements 
in a cheaper market or to selling his products in a more remunerative one, 
the conclusion is in all cases the same. 

It is, that the farmer is as good a business man as any other man when 
he has the chance; that he is capable of organization, co-operation and co- 
ordination; that he will apply sound methods to his business, whenever he 
has the chance; that his credit can be better established, his particular 
needs of capital on terms suited to his requirements can be met; that, these 
things accomplished, he ceases to be an underpaid laborer, an unpaid ex- 
ecutive, and a capitalist with an unremunerative investment. 

It cannot be too strongly urged that the farmer must be ready to help 
himself. This conference would do most lasting good if it would find ways 
to impress the great mass of farmers to avail themselves of the best meth- 
ods. By this I mean that, in the last analysis, legislation can do little 
more than give the farmer the chance to organize and help himself. 

Take co-operative marketing. American farmers are asking for, and it 
should be possible to afford them, ample provision of law under which they 
may carry on in co-operative fashion those business operations which lend 
themselves to that method, and which, thus handled, would bring advan- 
tage to both the farmer and his consuming public. In countries where 
these facilities and opportunities have been afforded, such co-operative or- 
ganizations have been carried to the highest usefulness and are recognized 
as aiding both farmer and consumer. They make the farmer’s selling price 
higher and the consumer’s buying price lower. 

But when we shall have done this, the farmers must become responsible 
for doing the rest. They must learn organization and the practical proce- 
dures of co-operation. These things we cannot do for them, but we can 
and should give them the chance to do them for themselves. It will be for 
them to demonstrate their readiness and willingness and ability to utilize 
such instrumentalities. There is need for wide dissemination of informa- 
tion and understanding of methods and for development of what I may 
call the spirit and purpose of co-operation. The various excellent societies 
of farmers, which are represented here, have a responsibility in this re- 
gard. They have already done much, but they have much more to do if 
the American farmer shall be brought most effectively to help himself 
through organization and co-operation. 

One of the most serious obstacles to a proper balancing of agricultural 
production lies in the lack of essential information. All too frequently 
such information is gathered by private interests, whose concern is private 
profit rather than the general good. Agriculture cannot thrive under con- 
ditions which permit the speculator, the broker, the forestaller, because of 
superior information to become chief beneficiaries. The element of specu- 
lation in crop production is at best so great as to dictate that other specu- 
lative elements, always liable to be manipulated to the disadvantage of 
the producer, shall be reduced to the minimum. 

With proper financial support for agriculture and with instrumentalities 
for the collection and dissemination of useful information, a group of co- 
operative marketing organizations would be able to advise their members as 
to the probable demand for staples, and to propose measures for proper 
limitation of acreage in particular crops. The certainty that such scien- 
tific distribution of production was to be observed would sterngthen the 
credit of agriculture and increase the security of which financial advances 
could be made to it. 

The disastrous effects which arise from overproduction are notorious. 
The Congressional Joint Committee on Agricultura] Conditions, in the val- 
uable report which it has recently issued, declares that a deficiency of one- 
tenth in the production of a particular staple means an increase of three- 
tenths in the price, while a deficit of two-tenths in production will mean 
an increase of eight-tenths in the price. 

The converse of this is just as emphatically true. 
the Congress, I stated this situation thus: 

“It is rather shocking to be told, and to have the statement strongly 
supported, that 9,000,000 bales of cotton, raised on American plantations 
in a given year, will actually be worth more to the producers than 13,000,- 
000 would have been. Equally shocking is the statement that 700,000,000 
bushels of wheat, raised by American farmers, would bring them more 
money than a billion bushels. Yet these are not exaggerated statements. 
In a world where there are tens of millions who need food and clothing 
which they carinot get, such a condition is sure to indict the social sys- 
tem which makes it possible.’’ 

It is apparent that the interest of the consumer, quite equally with that 
of the producer, demands measures to prevent these violent fluctuations 
which result from unorganized and haphazard production. Indeed, the 
statistics of this entire subject clearly demonstrate that the consumer’s 
concern for better stabilized conditions is quite equal to that of the pro- 
ducer. The farmer does not demand special consideration, to the disad- 
vantage of any other class; he asks oniy for that consideration which shal] 
place his vital industry on a parity of opportunity with others, and enable 
it to serve the broadest interest. 

No country is so dependent upon railroad transportation as is the United 
States. The irregular coast lines of Europe, its numerous indenting arms 
of the sea, as well as its great river system, afford that Continent excep- 
tional water transportation. The vast continental area of the United States 
is quite differently situated, its greater dependence upon railroad transpor- 
tation being attested by its possession of nearly one-half the railroad mile- 
age of the world, and even this is not adequate. The inevitable expansion 
of population will enarmously increase the burden upon our transportation 
facilities, and proper forethought must dictate the present adoption of 
wise and far-seeing policies in dealing with transportation. 

If broad-visioned statesmanship shall establish fundamentally sound poli- 
cies toward transportation, the present crisis will one day be regarded as a 
piece of good fortune to the nation. To this time railroad construction, 
financing and operation have been unscientific and devoid of proper con- 
sideration for the wider concerns of the community. To say this is simply 
to admit a fact which applies to practically every railroad system in the 
world. It is as true regarding the railroads of Canada and Great Britain 
as it is in reference to those of the United States. It is equally applicable 
to the railways of Continental Europe, in whose development considerations 
of political and military availability have too far overweighed economic 
usefulness. In America we have too long neglected our waterways. We 
need a practical development of water resources for both transportation and 
power. A large share of railway tonnage is coal for railroad fuel. The 
experience of railway electrification demonstrates the possibility of re- 
ducing this waste and increasing efficiency. 

We may well begin very soon to consider plans to electrify our railroads. 
If such a suggestion seems to involve inordinate demands upon our finan- 
cial and industrial power, it may be replied that three generations ago the 
suggestion of building 260,000 miles of railways in this country would 
have been scouted as a financial and industrial impossibility. Waterway 
improvement represents not only the possibility of expanding our trans- 
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portation system, but also of producing hydro-electric power for its opera- 
tion and for the activities of widely diffused industry. 

I have spoken of the advantage which Europe enjoys because of its easy 
access to the sea, the cheapest and surest transportation facilities. In our 
own country is presented one of the world’s most attractive opportunities for 
extension of the seaways many hundred miles inland. The heart of the con- 
tinent with its vast resources in both agriculture and industry would be 
brought in communication with all the ocean routes by the execution of the 
St. Lawrence waterway project. To enable ocean-going vessels to have 
access to all the ports of the Great Lakes would have a most stimulating 
effect upon the industrial life of the continent’s interior. The feasibility 
of the project is unquestioned, and its cost, compared with some other great 
engineering works, would be small. 

Disorganized and prostrate, the sations of Central Europe are even now 
setting their hands to the development of a great Continental waterway 
which, connecting the Rhine and Danube, will bring water transportation 
from the Black to the North Sea, from Mediterranean to Baltic. If na- 
tionalist prejudices and economic difficulties can be overcome by Europe, 
they certainly should not be formidable obstacles to an achievement, less 
expensive, and giving promise of yet greater advantages to the peoples of 
North America. Not only would the cost of transportation be greatly re- 
duced, but a vast population would be brought overnight in immediate 
touch with the markets of the entire world. 

This conference need have no fear of unfortunate effects from the fullest 
development of national resources. A narrow view might dictate, in the 
present agricultural stress, antagonism to projects of reclamation, rehabili- 
tation and extension of the agricultural area. To the contrary, if agricul- 
ture is to hold its high place, there must be the most liberal policy in 
extending its opportunity. The war, as was recently well said by the 
Secretary of Agriculture, has brought our country more quickly, but not 
more inevitably, to the necessity of deciding whether this shall be pre- 
dominantly an industrial country or one in which industry and agriculture 
shall be encouraged to prosper side by side and to complement each other 
in building here a community of diverse interests. 

If our policy shall be, as it ought, to encourage the dual development, 
then we have need to consider the early and continuing reclamation of 
those great areas which with proper treatment would become valuable addi. 
tious to our agricultural capacity. To this end every practical proposal 
for watering our arid and semi-arid land, for reclaiming cut-over forest 
areas, for protecting fertile valleys from inundations, and for draining the 
potentially rich and widely extended swamp areas should be given the 
full encouragement of the Government. All this should be a part of a 
recognized permanent policy. Not otherwise will it be possible to keep 
the nation self-supporting and as nearly self-contained as it has been in the 
past. 

There must be a new conception of the farmer’s place in our social and 
economic scheme. The time is long past when we may think of farming 
as an occupation fitting for a man who is not equipped for or has somehow 
failed at some other kine of endeavor. The successful farmer of to-day, far 
from being an untrained laborer, working every day and every hour that 
sun and weather permit, is required to be the most expert and particularly 
the most versatile of artisans, executives, and business men. He must be 
a good deal of an engineer to deal with problems of drainage, road-building 
and the like. He requires the practical knowledge of an all-round me- 
chanic, to handle his machinery and get best results from it. The prob- 
lems of stock-raising and breeding demand understanding of biology, while 
those of plant-raising and breeding call for a wide practical knowledge of 
botany and plant pathology. 

In handling his soils for best results, in using fertilizers, determining ro- 
tations, and in selecting and using feeds for stock, he has need for a 
working knowledge of chemistry. As our timber supply is reduced, his 
service in conserving and expanding the timber resources of the farm will 
be increasingly important, necessitating an intimacy with forestry and 
forestation. There is no business in which the executive talents of the 
skilled organizer and manager are more absolutely necessary than in suc- 
cessful farming; and this applies alike to the producing, in the buying 
and the selling phases of farming. 

Along with all this, the farmer must have untiring energy and a real 
love and enthusiasm for his splendid profession. For such I choose to call 
the vocation of the farmer—the most useful, and it ought to be made, one 
of the most attractive among all lines of human effort.” 








REMARKS OF SECRETARY OF AGRIOULTURE WAL- 
LACK AT NATIONAL AGRICULTURAL CONFERENCE. 


Secretary of Agriculture Henry C. Wallace, in addressing 
the National Agricultural Conference in Washington, at its 
opening session on Monday last, described the agriculture 
of the nation as “in qa bad state,’’ and stated that “our en- 
tire business and industrial life is suffering as a conse- 
quence.” Constructive effort, he said, should be made in 
three fields—first, what may be done properly through 
legislative action; second, what may be done through ad- 
ministrative and educational effort, national and State, and 
third, what may and should be done by the farmers them- 
selves individually and through their organizations. The 
remarks of Secretary Wallace were as follows: 


In his letter asking me to call this National Conference, and in his ad- 
dress which you have just heard, the President has made plain the reasons 
why you have been asked to come here. 

The agriculture of the nation is in a bad state, and our entire business and 
industrial life is suffering in consequence. High production costs, followed 
by ruinously low prices, have greatly reduced the farmers’ net income, and 
his purchasing power has been still further reduced by the disproportion- 
ately high cost of everything he needs to buy. The conditions in different 
sections of the country will be presented by men chosen from among your 
own number. 

Never before has there been brought together in one place at one time 
a group of men who so completely represent the agricultural life of the 
nation. You come from every State. You represent every phase of agri- 
cultural production. As individuals you have been successful. Many of 
you have been chosen because your election as officers of various farmers’ 
organizations shows the confidence which the members repose in you. To 
those who come from the farms and ranches there have been added repre- 
sentatives of State agencies which deal with agriculture and also represen- 
tatives of related industries which are entirely or mainly dependent upon 
their business dealings with farmers. It is fair to say, therefore, that we 
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now have in this room a true cross-section of our agricultural life and its 
life. 

aa "steer oe chosen solely for your known ability to serve in this 
particular matter. When in war we called upon our men to put on the uni- 
form and fight the common enemy, we took no thought of their political 
relations, or of anything but their ability to meet the need. So in asking 
you to come here and consider the state of agriculture no inquiry was 
made as to your politics, your religion, or anything other than your quali- 
fications for this particular service. You have come at your own expense, 
many of you from long distances and at great inconvenience, and I am 
sure with no thought other than an unselfish desire to serve our common 
wan Toe been suggested by the President, the problem divides itself into 
two parts, one of the present depression and how best to bridge it, and 
the other a consideration of future policies with a view to fending off a 
recurrence of such troubles as we now experience, and of building for the 
future a sound, satisfying agriculture which will feed the nation abun- 
dantly at reasonable cost and, at the same time, yield 4 financial return 
to the farmer large enough to make sure of continued production under 
standards of living which will enable us to maintain on the soil a worthy 
iti hip. 

“te ‘all a have given thought to these matters it is evident at once that 
constructive effort should be made in three fields. 

First, what may be done properly through legislative action. 

Second, what may be done through administrative and educational ef- 
fort, national and State, by the various agencies charged with the duty of 

ing agricuiture. 
verry a may and should be done by the farmers themselves individ- 
ually and through their organizations. 

It is not my purpose to suggest what you shall do here. Realizing, how- 
ever, that you have come at ovr invitation, and that your time is precious, 
we have made plans to help you use this time to the best possible advan- 
tage. In a gathering of this kind, composed of strong, independent think- 
ers, it is perfectly evident that progress must be made largely through 
committee action. I have, therefore, assumed to set up committees to deal 
with the various questions which automatically present themselves in any 
gathering cailed to consider agricultural problems. With the greatest care 
possible I have assigned you to the various committees dealing with sub- 
jects in which I believe you have a special interest, and on which, there- 
fore, you would not only prefer to serve but can serve most effectively. 
These committee assignments will be found on the mimeographed sheets 
which will be handed to you this afternoon. The fact that you have been 
assigned to one committee does not debar you from presenting matters in 
which you are interested to other committees having such matters in hand. 

The arrangements provide a room for each committee and stenographic 
help when needed. In addition, there will be made available to each com- 
mittee the services of some man who has had training and experience in 
the subjects with which the committee deals and who is familiar with 
the sources of information which the committee may wish to have. Dr. 
H. ©. Taylor will act as the Executive Secretary of the Conference. He 
will. be available at all times for consultation on any matters pertaining 
to the work. 

The program, you will note, is intended to illuminate the main ques- 
tions to be considered. Monday afternoon will be given over to hearing 
reports from different sections. A program has been prepared for the fore- 
noon of Tuesday, Wednesday and Thursday, leaving the afternoons and eve- 
nings free for committee work. 

It is hoped that the committee reports may be ready by Thursday noon. 
They will be presented in open conference for full discussion and for such 
action as you may wish to take. 

Last summer Congress appointed a joint committee of agricultural in- 
quiry. For eight months this committee has been studying conditions which 
affect agriculture and has in prepartion a most illuminating report. The 
chairman of the committee is Representative Sydney Anderson, of Minne- 
gota, whom I have asked to serve as the permanent chairman of this con- 
ference and who will now address you. 


President Harding's letter requesting the calling of the 
conference was referred to in our issue of Jan. 7, page 19. 








EUGENE MEYER JR. ON PROBLEMS OF 
AGRICULTURAL INDUSTRY. 


Addressing the Agricultural Conference at Washington 
on Jan. 24, Eugene Meyer Jr., Managing Director of the 
War Finance Corporation, stated that “this conference, 
meeting at the call of the President and the Secretary of 
Agriculture to consider in their broader aspects the press- 
ing problems of our great, fundamental agricultural indus- 
try, has before it a task of great import not only to the in- 
dustry itself but to the nation as a whole.” “Agriculture 
to-day,” said Mr. Meyer, “is confronted with many difficult 
and complex problems arising out of the chaos and after- 
math of war. But there are no problems that are more 
urgent at the present time than those of marketing and 
finance.” Mr. Meyer also said: 

Before the beginning of the world war, our production of agricultural 
commodities had been adjusted and brought into balance with the needs of 
the consuming markets at home and abroad. The war completely changed 
that schedule of production from the outset, calling, for example, for a 
great deal more meat and grain and much less cotton. The increased de- 
mands and reduced supplies in Europe stimulated prices and led to vastly 
increased production of foodstuffs in this country, many former sources of 
supply in other countries being cut off to a considerable extent by the 
lack of ships for the long water haul. 

Since the war the market for American agricultural products has de- 
clined. The remoter sources of production have again come into competi- 
tion with our producers, and part of the European production has been 
restored, while consumption, owing to disturbed political, civil, financial, 
industrial and commercial conditions, has been greatly curtailed. Our 
agriculture must of necessity adjust itself to the conditions that now exist 
in the world’s markets—a diminished foreign consumption of at least some 
important products of the soil and renewed competition from other pro- 
ducing countries. When the hope still prevailed that Europe might return 
to normal with a fair degree of rapidity, the granting of credits to foreign- 
ers provided a method of disposing of our surplus products; but the devel- 
opments of the past two years have demonstrated clearly and conclusively 


A summary of the work of the War Finance Corporation 
since the resumption of its operations under its export pow- 
ers following the Congress authority conferred in the mat- 
ter in January 1921 was furnished by Mr. Meyer, who 


stated in part: . 

By the latter part of October, the machinery for the administration of the 
Agricultural Credits Act, both in Washington and in the field, was practi- 
cally completed, the committees in the various sections of the country were 
functioning actively, a large number of banking institutions had become 
familiar with the powers and purposes of the Corporation, and applications 
were being received in increasing numbers. In November, 790 applications 
for advances for agricultural and live stock purposes, involving over $38,- 
000,000, were acted on by the Corporation. The volume of business has 
continued to grow until on Jan. 19 1922, more than 3,000 advances to 
banking and financial institutions for such purposes, aggregating about 
$128,000,000, had been approved, in addition to large advances to co 
operative marketing organizations. 

During the week ending Jan. 14, the Corporation authorized 455 advances 
involving more than $12,000,000 to various banking and financial institu- 
tions, which in turn were able to extend old agricultural loans or to grant 
new loans to their farmer customers. These advances were distributed in 
31 States, from Alabama and Texas on the Gulf to Montana on the Cana- 
dian line, and from Georgia, the Carolinas and Virginia on the Atlantic, to 
California and Washington on the Pacific, with the great producing States 
of the Mississippi Valley heavily represented. 

It is impossible to say how many farmers get the benefit of an advance 
made by the Corporation to a banking institution. A single advance may 
involve the notes of a large number of individual farmers. One advance 
which we recently made in the Corn Belt, for example, involved the paper 
of some 174 farmers to whom the bank had made loans for various agri- 
cultural purposes. 

When an application is filled out by a local bank, it is sent to our local 
committee. It is then forwarded, with the report of the committee, to 
Washington, where it is examined by our staff and presented to the Board 
of Directors. In a vast majority of the cases, the Board is able to approve 
the recommendation of the committee; but sometimes it is compelled to 
modify them. Long range banking takes time; but the knowledge that the 
funds of the Corporation are available in proper cases and on good security 
helps to take the pressure and anxiety off the situation. A bank that feels 
reasonably certain of getting an advance is almost in the same position, 
mentally and financially, as a bank that has actually obtained a loan. 


Helping to Restore Confidence. 

As I frequently take occasion to state, the value of the work of the Cor- 
poration is not to be measured in terms of the dollars advanced. Financial 
collapses are partly tangible and intrinsic, and partly due to fear. The 
prompt improvement that the Corporation has been able to. bring about by 
a general restoration of confidence is of far greater importance than the 
actual amount of money loaned. Vast numbers of farmers who have had 
no financial aid, directly or indirectly, from the War Finance Corporation, 
are nevertheless getting the benefits of the general improvement of the 
credit situation, due to the financial relief that has been given to the dis- 
trict in general or to the neighboring territory. 

No one has ever claimed that the War Finance Corporation, or any other 
agency, can cure the woes of the world. There is a distinct and separate 
problem involved, for instance, in the fact that two bumper corn crops have 
produced over 6,000,000,000 bushels of corn in the last two years. We 
exported more corn in 1921 than during any other year in the last decade, 
but corn is not essentially an export commodity. 80% of it is consumed 
on the farm, and the ability of the farm to consume it, by converting it 
into live stock, cannot be increased in proportion to the increased surplus, 
except in the course of considerable time. The Corporation has, however, I 
believe, rendered material assistance in connection with the corn situation 
—at least it has prevented the situation from becoming very much worse— 
by the extensive loans it has made to banking institutions in the corn belt, 
thus averting, in no small measure, the forced liquidation which otherwise 
they would have been compelled to carry on. In addition, the Corporation 
has stimulated the feeding of live stock, and large numbers of cattle, which 
long ago would have gone to slaughter if it nad not been for the funds of 
the Corporation, are to-day quietly munching corn on the farm. 


Strengthening of Weaker Banks an Important Factor. 


One of the most important factors in the work of the Corporation—a 
factor which cannot be accurately measured or properly appraised—is this: 
Where a number of banks in a given territory find themselves in a difficult 
position due to loans which, though good, are nevertheless slow and tem- 
porarily uncollectible, and where these banks are compelled to meet the 
demands of their depositors for their current needs, a disastrous situation 
might easily develop if the long rediscounts offered by the War Finance 
Corporation were not available. This weakness, which all those familiar 
with agricultural conditions appreciate, is not only a factor with the banks 
immediately concerned but with the stronger banks as well. If the weaker 
banks had not been reinforced by the Corporation’s rediscount facilities, as 
they have been recently, the stronger banks would not have been as willing 
as they have been to do their part in the situation. And, as our work pro- 
gresses, one of the most important effects will be that the stronger banks 
of the country, seeing that the position of the weaker banks is improving, 
will come into full, courageous and helpful activity throughout the agri- 
cultural territory. 

Work Warmly Supported. 


I am glad to present to the Conference this summary of the work of the 
War Finance Corporation in connection with some of the problems which 
you are here to consider. What the Corporation has accomplished is due to 
the whole-hearted co-operation and warm support it has received from the 
President and every member of the Administration; from both Houses of 
Congress, which have ever evinced their confidence in its work; from the 
great group of bankers who are assisting us all over the United States; 
from the great farm organizations; and from the loyal staff of hard- 
working assistants who have never spared themselves and who have worked 
nights and Sundays and holidays when necessary to speed up the work. 


Must Provide Machinery to Meet Changed Conditions. 

The more orderly marketing of our crops, which is necessary to meet the 
changed conditions of the consuming foreign markets and of our own mar- 
kets, is one of the subjects which may well occupy the attention of this 
meeting. We must recognize the necessity of selling our agricultural pro- 
ducts more gradually than we did in former years, and the corresponding 
necessity of carrying our commodities for a longer period of marketing. 
We need the machinery that will make possible a twelve months’ market- 
ing of our annual production. If we provide financing for the gradual 
marketing of our commoditits, we will be doing only what any sensible 





the futility of continuing such methods indefinitely. 


merchant would do in handling his business. 
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Before the war, the bulk of our agricultural exports went forward within 
a short period after the harvest, but this is no longer the case; and we 
have here a concrete problem which calls for careful consideration. To be 
specific, in the years before 1914, about 80% of the cotton exported—and 
I believe this to be true also of other agricultural products—was sent abroad 
during the six months after the opening of the harvest. In recent years, 
the figures indicate that only 50% of our annual exports have gone forward 
in the same period. In other words, the foreigner is not buying ahead, and 
we must carry our agricultural products for a longer period. This fact 
must be recognized-and our financing activties and our warehousing facil- 
ities must be erganized to meet it. It may mean longer rediscounts with 
the’ Federal Reserve system, or it may mean new agencies if these longer 
rediscounta are not deemed suitable to the structure of that system. 

The collapse in the live stock industry was due not alone to general 
economic conditions; it was hastened, to say the least, by unsound methods 
of financing. The financing of the live stock industry, second in import- 
ance to none of the great agricultural activities, is worthy of the most 
thoughtful consideration. 

The co-operative marketing organizations with which we have been 
brought in contact have demonstrated the value of the loans made by the 
War Finance Corporation in facilitating the orderly marketing of farm 
products; and this Conference may well discuss the methos by which these 
organizations may be assured of continued financial support, on a sound 
basis, after the emergency work of the Corporation has terminated. 

Though there is still great distress in the agricultural industry, condi- 
tiens are on the mend. Out of the experience of the Corporation, I have 
acquired a conviction which enables me to look forward to the future with 
confidence. We have in the United States everything fundamental that is 
neeessary to the restoration of prosperity. We have the resources, the 
money, and the men. We have demonstrated, both uring the war and 
since, that we have the power to organize. What is most needed now is the 
adjustment of our resources and our organization to the new conditions. 


Common Interest in Agricultural Prosperity. 

The Agicultural Credits Act, I believe, will prove to be of incalculable 
benefit to the farmers of the country, and because of its benefit to the 
farmers it will also be of great benefit to business men, to bankers, to 
manufacturers and to Jabor. The inter-relation, and community of interest 
between agriculture, commerce and finance is a fact that is coming home to 
the minds of the people generally. It has been my privilege to emphasize 
frequently the common interest that we all have in agricultural prosperity, 
and I am glad to note, from the public utterances of our bankers and busi- 
ness men in the financial and inustrial centres, an increasing appreciation 
of this common interest, which is so clear to those who have had occasion to 
study the matter. closely. 

During the veriod of depression, it has become more and more apparent 
that the interests of all classes and all sections are, if not identical, at 
least paraliel. The business men, the bankers and the producers are each 
learning that a sure way to help themselves it to help the others; that in 
the long run the best policy is to live and let live; that the way out of a 
bad situation 1s for all to work together with a common purpose and to- 
ward a common end—the prosperity and well-being of the nation as a 
whole. And as this principle of action comes more and more into practical 
application in our economic life, I belive we shall see a rapidly increasing 
tendency towards the restoration of business and agriculture to equilibrium 
and stability. The agricultural interest is not a sectional or a class inter- 
est. It constitutes the economic foundation of the country. Direct’y or 
indirectly, the interests of agriculture are the interests of all the people. 








‘OTTO H. KAHN URGES MEASURES TO REMOVE MIS- 
UNDERSTANDING BETWEEN BUSINESS MEN 
AND FARMERS. 


The necessity for the closest possible understanding be- 
tween the farmer and the business man for the betterment of 
the whole country is emphasized in a letter addressed by 
Otto H. Kahn, of Kuhn, Loeb & Co., to George H. Payne, 
Secretary of the Committee of American Business Men. In 
correcting the impression as evidenced in some of the press com- 
ments that in his letter to the Committee on November 21 
last (given in our issue of December 10, page 2458) Mr.Kahn 
had attacked the “agricultural bloc’’ he states that “so far 
from counselling an attitude of antagonism toward the 
‘farmers and their representatives I would advise that your 
committee endeavor to get into touch with the leading farm 
organizations and representatives of agriculture, with a view 
to establishing opportunities for comparisons of views, lead 
ing, it may be hoped, to an endeavor to agree upon wise and 
effective lines of policy and action so as to promote the 
-essential and legitimate interests of agriculture in the only 
way in which they can be promoted lastingly.”’ The most 
-essential thing for all our people to recognize, says Mr. Kahn, 
“is that in the last analysis we are all in the same boat and 
sink or swim together.’’ Mr. Kahn, in indicating his atti- 
tude toward the interests and problems of the farmers, calls 
attention to a letter which he addressed to Senator McCor. 
mick, in October, 1920, long before the “agricultural bloc’’ 
had become a reality. In that letter Mr. Kahn referred to 
the fact that the farmer was discontented and under a sense 

-of grievance with the existing order of things and he stated 
that ‘‘the just grievances of the farmer called forimmediate, 
intelligent consideration, and for effective redress.’”’ Mr. 
Kahn’s letter to Mr. Payne made public the current week, 
‘follows: 


New York, Jan. 21, 1922. 
Hon. George Henry Payne, Sec'y, The Committee of American Business Men, 
354 Fourth Avenue, New York. 

Dear Sir: Under date of November 21, 1921, in accepting the invitation of 
The Committee of American Business Men to join their ranks, I wrote you 
a letter, in which, among other things, I said that business stood in need of a 
-spokesman and an organizer to enable it vo play its proper part in public 
affairs. That letter met with a considerable measure of publie notice and 
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comment, which I am far from having the immodesty to attribute to’ény 
merit of either the writer or the presentation, but in which I do discern 
affirmation of the fact that the subject possessed ‘‘news value,”’ i. e., that it 
was timely and of interest to may people. 

Strangety enough, many of the press comments, especially in Western 
papers, were introduced by headlines, such as “‘Kahn Attacks Agricultural 
Bloc’ or ‘‘Kahn Summons Business to Organize Bloc," etc. 

That is how legends come to be made. As a matter of fact, in the letter'to 
which reference is made. I did not even mention the ‘‘ Agricultural Bloc,” aid 
I particuiarly advised business not to attempt to organize a bloc, as I con- 
sider all ‘‘bloc”’ activities as pernicious and not compatible with our system 
of government. 

Present Discords Foreseen in October, 1920. 


It would be very regrettable if the impression were to take root that the 
Committee of American Business Men was to be organized agains! anything 
or anybody, except against misinformation, ignorance and demagoguery 
and those who serve that unlovely trinity. As far as my own attitude 
toward the interests and problems of the farmer are concerned, I cannot 
indicate it better than by reference to an open letter which I wrote to Senator 
Mediil McCormick in October, 1920, i. e., long before the agricultural bloe 
had become a reality. In that letter I called attention to the fact that the 
farmer was discontented and under a sense of grievance with the existing 
order of things. I pointed to the immense social value to the State of the 
existence of a contented farming population, engaged as it is in a calling of 
vital necessity, toilsome and none too well] requited at best, and involving 
inevitable hardships. I said that the just grievances of the farmer called 
for immediate, intelligent consideration and for effective redress, even 
though that might require the adoption of methods which were new and 
somewhat unpalatable to the established ways of business, and that if there 
was one calling which had a higher claim than another upon the heipful 
consideration of the State among those which made up the sum total of the 
nation’s activities, it was that of the farmer. ‘‘Our whole system of two- 
party government is on trial,"’ I concluded: ‘‘If the Republican Party, too, 
fails him (the farmer) , he will turn in self-protection to other and new politi- 
cal instrumentalities, and then the grave evil of parties or factions constituted on 
class lines will menace the Republic."’ 

However, my own attitude, or a correct understanding of that attitude, 
is of very small importance. What is of great importance is that the atti- 
tude of business toward the farmer should be correctly taken and correctly 
understood. 

The most essential thing for all our people to recognize is that, in the last 
analysis, we are all in the same boat and sink or swim together. 

The most helpful thing to set prosperity going again is to carry that 
recognition into practice by broadminded and well-conceived co-operation, 
instead of blaming our adversity on the other fellow and trying to get even 
with him. 

Must Pull Together For Prosperity. 


There is no adequate economic reason, notwithstanding the huge waste 
and destruction wrought by the late war, why the world, and particularly 
this favored country, should not now resume the road of prosperity, but in 
order to do so we must take a hard pull ail together, we must give full and 
free scope to the forces of energy and enterprise instead of cramping, shack- 
ling and hampering them, and we must let ourselves be guided by the tested 
lessons of economic truths instead of giving ear to plausible fallacies, or 
permitting ourselves to be led into precipitate actions under the influence of 
temporary conditions. 

Every right-minded business man must be desirous to have the legitimate 
grievences of the farmer—and he has, and long has had such—redressed and 
remedied. Justice demands that this should be done. The larger interests 
of the nation demand it, for it is harmful and menacing to the common- 
wealth that so numerous and so valuable a portion of the population should 
feel discontented and resentful and be without prosperity. The enlightened 
selfishness of business requires it, for not only does the material well-being 
or the reverse, of the farmer largely react upon business, but experience has 
shown that when the farming industry is in the throes of depression, the 
farmer is very apt to blame business and to hit out at business and to get 
himself in a frame of mind which the well-meaning, self-deceived purveyor 
of political and economic nostrums or the cunning demagogue are only too 
ready to take advantage of. 

It is manifest that the representatives of farming communities and States 
must know better than most business men, and particularly business men 
of the East, what ails the farmer. These men are not only not be to criti- 
cized: on the cutrary, they are to be commended for using their votes and 
their influence to get remedial measures enacted into law and to obtain for 
the farmer a square deal. To the extent that we business men are in dis- 
accord with the agricultural leaders in and out of Congress, it is not because 
of their efforts to promote the welfare of the farmer, which efforts we cor- 
dially approve and endorse, but because not a few of them seem to be acting 
under the impression, in certain respects at least. that it is po&sible to aid 
some sections and callings of our common country by hurting others. 


Retaliation is no Remedy. 


Granted that it be true that business in the past has not been sufficiently 
considerate of, and interested in, the needs of agriculture, is that any reason 
why agriculture should now take the same regrettable and harmful attitude 
toward business? While “turn about is fair play,’’ it is by no means always 
the wisest and most effective play. In the present stage of this nation’s and 
the world’s affairs, it is a kind of play which can be indulged in only to the 
grave detriment of all concerned. 

Among the things which, as I understand it, the farmer most needs, are 
more adequate financial facilities and broader markets. Business can and 
should help to attain these things for him, but the accomplishment of these 
objects has been rendered more difficult and uncertain by the attitude which 
the legislative leaders of farming constituencies in the last Congress took in 
respect of tax revision, against the advice of President Harding, one of the 
truest and wisest friends the farmer ever had, and will be further impeded 
and retarded if certain measures now urged upon Congress come to be 
enacted. I am far from questioning the ability, the worthy purpose and 
well-meaning intent of those men. I do venture to question whether, in 
their righteous zeal to aid agriculture out of its present depression, they 
have given sufficient study and reflection to economic laws and economic 
history. 

Beware the Monkey- Wrench. 

An apparent short-cut is not always the surest or straightest road to the 
aim in view, especially in matters of legislative enactments concerning 
business, with their complex effects and counter-effects. A monkey-wrench 
is a useful tool, but it is proverbially apt, if wielded by insufficiently prac- 
tised hands, to be dropped into the machinery, with troublesome conse- 
quences. 

If it happens that adversity befalls a great branch of our national activities 
or particular sections of our country, whether due to factors of an avoidable 
character or to an unfortunate combination of uncontrollable circumstances, 
the remedy is not to get even by striking angrily at other callings or other 
sections or to base hasty legislation on temporary conditions. The remedy 
is to sit down together and by calm and well-meaning comparison of views 
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diagnose the ease, determine the causation of the troubie and act in unison 
in finding and applying antidotes for the present and preventative measures 
for the future. 

Business and the Farmer Natural Allies. 


B statistics over many years have demonstrated strikingly that agricultural 
prosperity and business prosperity, and agricultural] depression and business 
depression, run on parallel lines and are largely interdependent. Un- 
fortunately, that truth has not been sufficiently recognized as yet by either 
party. On the contrary, they have usually been at loggerheads and pulling 
in divergent directions, when, as a matter of fact, they are natural allies and 
both have much to gain from sympathetic understanding and co-operation. 

So far from counselling an attitude of antagonism toward the farmers and 
their representatives, | would advise that your committee endeavor to get 
into touch with the leading farm organizations and representatives of 
agriculture, with a view to establishing opportunities for comparisons of 
views, leading, it may be hoped, to an endeavor to agree upon wise and 
effective lines of policy and action so as to promote the essential] and legiti- 
mate interests of agriculture in the only way in which they can be promoted 
lastingly. That way does not run along the lines of class-seifishness or of 
antagonizing, and doing hurt to, other interests equally essential and 
legitimate. The true road can only be found by following the signposts of 
steadfast adherence to tested principles of economic soundness and broad 
enlightened consideration for the genera! welfare. 

Very truly yours, 
OTTO H. KAHN. 





NATIONAL AGRICULTURAL CONFERENCE—DELIB- 
ERATIONS AND RESOLUTIONS. 

A resolution in which the United States is urged to “‘take 
such steps as will immediately re-establish a fair exchange 
value for all farm products with that of all other commodi- 
ties’’ was adopted by the Natiorial Agricultural Conference 
at Washington on Jan. 26, the Conference at the same time 
having rejected a resolution of the National Farmers’ Union, 
offered by J. S. Wannamaker of South Carolina, which 
would have e¢alled for a Governmental minimum price guar- 
anty on farm products. Incidentally, the press dispatches 
from Washington the same day reported Mr. Wannamaker, 
speaking at a Senate agricultural hearing, as declaring that 
agriculture could be saved from bankruptcy only through 
Government fixing of prices for cotton, corn and wheat. 
At this hearing, it is said, he estimated that it would cost 
the Government more than $500,000,000:in buying farm 
commodities to stabilize prices. The resolution which the 
Agricultural Conference adopted was contained in a report 
from the Committee on Price Relations. The resolution 
reads: 

Resolved, That it is the sense of this committee that the Congress and the 
President of the United States should take such steps as will immediately 
re-establish a fair exchange value for all farm products with that of all other 
commodities. 

According to the New York ‘‘Times,” the report of the 
Committee on Agriculture and Price Relations, which was 
adopted unanimously by the Conference, at the outset states: 

The overwhelming drop in the purchasing power of the American farmer 
is one of the salient features of the drastic liquidation that has taken place 
in the last two years. The decline in the price of the things the farmer sells 
has been so much greater than the decline in the prices of the goods he buys 
that his purchasing power has been reduced one-half in the brief period of 
two years. This unequal liquidation of prices is the primary cause of the 
inability of manufacturers to sell their goods. It has resulted in failures 
of some, and the practical insolvency of many, of the important industrial 
concerns of the nation. This has been the primary cause of disastrous 
unemployment of millions of industrial workers. 

The conference declares that no revival of Amcrican business is possible 
until the farmers’ dollar is restored to its pormal purchasing power, when 
expressed in the prices paid for the commodities which the farmer must pur- 
chase, and the conference further declares that by right the men engaged 
in the agricultural field are entitled to a larger return than they have here- 
tofore received for the service they give society. 

The manfifacturer has in the past quickly adjusted his production to 
price recessions, while the farmer has not. When farm production is so 
large that the product cannot be sold for prices that will maintain a reason- 
able standard of living on the farms, the supply is too large. We recom- 
mend that the farmers and the farm organiaztions consider the problem of 
world supply and demand and make comprehensive plans for production 
programs so that they may be able “to advise their members as to the 
probable demand for staples, and to propose measures for proper limitation 


of acreage in particular crops,” as pointed out by the President of the 
United States. 


In the future we must insist that labor and capital employed on the farm 
receive from the hands of the Government the same measure of tariff pro- 
tection that is accorded labor and capital in other industries. 


Another resolution adopted by the Conference on Thurs- 
day congratulates President Harding “‘for having the courage 
and the foresight to call, for the first time in American his- 
tory, a conference representing every phase of American 
agriculture.’’ The Conference likewise recorded its commen- 
dation and approval ‘‘of those members of the House and 
Senate comprising the agricultural bloc’’ who have ‘‘so econ- 
sistently supported a conservative program for the improve- 
ment of agriculture and the betterment of rural life.”’ From 
the New York ‘“Times”’ we learn that the following resolu- 
tions wene submitted and adopted: 


1. Resolved, That this Conference congratulates the President of the 
United States for having the courage and the foresight to call, for the first 
time in American history, a conference representing every phase of Ameri- 
can_ agriculture. We commend not only this action of our President, but 
most heartily approve his clear-cut and conservative address to the Con- 
ference. Wecommend the Secretary of Agriculture for making the Confer- 
ence possible, and the Joint Commission of Agricultural Inquiry for its 
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valuable published report, and we commend and approve the action of those 
members of the House and Senate, comprising the agricultural bloc, who, 
regardless of party, so early saw the emergency, and have so consistently 
supported a conservative program for the improvement of agriculture and 
the bettering of rural life. 

2. Whereas the present agricultural depression is admittedly an out- 
growth of disturbed world equilibrium caused by war. Stabilization of 
agriculture in the future depends in no small degree on friendly world rela- 
tions. 

Resolved. That this conference of farmers notes with profound satisfaction 
the presence of a world conference for the limitation of armament, now in 
session at Washington, and approves most heartily the forward-looking 
program of the American delegates to this conference, and trust they may 
be adopted by our own and the nations of the world. 

3. Whereas the surplus production of many products of American farms 
have long found and now find their main market in European countries 
which are also now large public debtors to the United States. These are 
facts of importants to every business interest in this country. 

Resolved, That this Conference, therefore, urge the Administration to 
use its good offices and its commanding position as a creditor country to 
aid in the industrial rehabilitation of Europe. 

4. Whereas periods of rising prices. such as extended from 1897 to 1920, 
and periods of falling prices, such as that from the close of the Civil War 
until 1896. work great injustice and cause unnecessary and acute friction. 
These radical fluctuations in the purchasing power of the dollar take money 
from some groups and gives it to others. It leads necessarily to industrial 
instability. Inasmuch as some form of stabilized dollar offers hope for 
averting in some measure this conflict and industrial losses. 

Resolved, That this Conference recommends that Congress appoint a 
special investigating committee to examine various plans for stabilizing 
the dollar and to report any practica] scheme which will minimize the manl- 
fest injustice between debtor and creditor and producing and consuming 
classes, which result from these shifts in the general price level. 

5. Whereas owing to the large volume of American agricultural products 
which must necessarily be sold uopn foreign markets it is impossible to 
formulate a satisfactory policy for American agriculture without a complete 
knowledge of the course and direction of recovery in agricultural production 
abroad. 

Resolred, That this Conference recommend that the Department of 
Agriculture take the necessary steps to get full information with respect 
to production and demand abroad and to make this information avaflable 
periodically to the American farmer. 

6. Whereas retail prices have not declined as rapidly in recent months 
as have wholesale prices. The result has been to reduce the consumption 
of farm products and to lower the purchasing power of the city consumer 
for the output of other industries, thus at once causing in part and con- 
tributing materially to the severity of the crisis through which we are 
passing. 

Resolved, That this Conference commends the measures that the Depart- 
ments of Justice and Commerce have taken, by publicity and otherwise, 
to reduce retail prices, and urges more vigorous action thereon. 

7. Resolved, That this conference recommends that every instrumentality 
of the Government of the United States be exerted to put the agricultural 
industry on a par with other industries, both as to remuneration, education 
and genera! standard of living. 

In adopting the report of its Committee on Foreign Com- 
petition and Demand the Agricultural Conference went on 
record on Jan. 26, according to a Washington press dis- 
patch, as favoring: 

Financing of exports through credits authorized by Congress. 

Investigation by the Inter-State Commerce Commission to determine 
the advisability of extending preferential export freight rates to agricul- 
tural commodities not now affected. , 

Extenson of the provisions of the Webb-Pomerene Act, which provides 
for combination of concerns for export trade. 

Tariff protection for agriculture equal to that afforded other industries. 

Establishment of a tariff board to administer a permanent flexible tariff 
law, with an anti-dumping provision. 

Opposition to a tariff on potash. 

Increased support of the International Agricultural Institute at Rome. 

Assignment of agricultural attaches to American embassies in foreign 
countries. 

This same dispatch said: 

The report of the Committee on Crop and Marketing Statistics, which 
was adopted, urged the collection and dissemination by the Department of 
Agr'‘culture of complete reports on everything of interest to producers, a 
Federal census of livestock every five years and census surveys each year 
and a biennial census of manufactures. 

Adequate safeguarding of health, free circulating! ibraries and increased 
school facilities were recommendedi n the report of the Committee on Farm 
Population and the Home. which was also adopted. Other recommenda- 
tions were: Study of rural problems, co-operative marketing, appointment 
of farm women on farm organizations and Federal and State boards, en- 
couragement of farm bome ownership, and an’ ncrease in the number of 
public extension workers. 

Strong support was voiced by several speakers for the financing of sur- 
plus American crops. Carl Vrooman of Illinois said it was a “monstrous 
spectacle” that Europe was starving and needing clothes while American 
storehouses were bursting with surplus cotton, grain and other commodities. 
He urged extension of credit to Europe to buy this surplus. 

In one of the formal addresses of the day Professor Richard T. Ely of 
the University of Wisconsin, speaking on ‘‘A National Policy for Land 
Utilization,’’ urged that the United States lend Europe a ‘‘helping hand.’ 
He emphasized the point that American farmers ‘‘have not raised more 
food and raw material than the world needs or than the world under normal 
conditions could purchase and consume.’ He depicted the impoverished 
condition of the countries of Europe that usually buy our products and 
the intense depression of mind and discouragement among the peoples 
recently at war. 

Then he went on: 

‘“‘At the present moment nothing is of more vital importance for the 
American farmer than revival of hope and courage upon the part of other 
nations of the world and particularly those of Europe. They have tremen- 
dous productive powers and corresponding potential purchasing power. 
Let us lend them a helping hand; let them feel that we are friendly toward 
all Austria and Germany as well as France. We shall see then a revival 
of demand for the product of our American farms.” 

Mr. Ely recommended a national policy of conservation be applied to 
forest and mineral land as well as agricultural land. 

“From the point of view of agriculture,’ he said, “it is imperative to 
classify land with a view to determining what areas shall be devoted to 
crops, to grazing, to forests, since we must have distinct policy for each one.”’ 

The speaker urged an economic survey which would be continuous and 
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which would make possible the best economic use of the land and the 
scientific valuation of the land as a basis for credit, taxation and sale. 

Professor Ely emphasized the fact that economic isolation was not possi- 
ble for this country. 

At another point he attacked the fallacy that huge issues of paper money 
or other methods of inflation could lower the interest rate. For proof of 
this he pointed to the results visible in Europe. 

j Mae the subject of price fixing, Professor Ely said some strong words as 
ollows: 

“Price fixing will never bring prosperity. No price can be mentioned 
which would make all the farmers prosperous. It is quite conceivable that 
with the price of wheat at $5 a bushel we should decrease the number of 
farmers producing wheat at a loss, but at the same time we would have a 
price which would spell poverty to the non-agricultural population. 

“Price fixing tends toward stratification and to a stationary economic 
condition and especially would this be the case if it took the form of price 
stabilization through the purchase of surpluses by the Government.”’ 

Gifford Pinchot of Pennsylvania, presenting the need for a national fores- 
try policy, drew applause when he told the delegates ‘‘there is a group of men 
up here on the hill, most of them not farmers, who have earned the everlast- 
ing gratitude of every farmer in the United States for what they have done 
for them."’ 

Mr. Pinchot advocated a naional foretry law, to become effective at 
once. If the 460,000,000 acres of timber land remaining produced fifty 
cubic feet an acre per year, they could ajmost meet the present needs, he 
pointed out, adding that only fifteen cubic feet an acre was now produced. 

Mr. Pinchot strongly opposed the proposal to transfer the forest service 
from the Department of Agriculture to the Interior Department. 

Regarding yesterday’s (Jan. 27) action of the Conference, 
a press dispatch from Washington appearing in the New York 
“Evening Post”’ said: 

Union labor won a victory in the National Agricultural Conference to-day 
when that body, by a vote of 83 to 64, struck out of a committee report 
a recommendation for repeal of the Adamson eight-hour law. The report 
carried recommendations as follows: 

“TImmediate repeal or amendment of the Adamson law covering the 
national agreements, the savings thus effected to be immediately reflected 
in reduction of freight rates; repeal of the guarantee clause of the Esch- 


Oummins Law; improvement of farm market roads and developemnt of 
inland waterways, especially St. Lawrence deep waterways project.”’ 


Warm debate was evoked by a resolution calling on the miners and 
railroad labor to readjust wages to living costs, which was presented by 
W. H. Stackhouse of Illinois, of the National Implement and Vehicle 
Association. 

Recommendations for the appointment of a Federal commission to for- 
mulate a national land policy, including all questions of reclamation and 
irrigation, were adopted to-day by the Conference, which also went on record 
aS opposed to the opening of any more land for farming purposes until 
norma! economic conditions are restored. 

Immediate stoppage of devastation of forest lands was recommended in 
the report of the committee on permanent forest policy, and adopted by 
the Conference. The report also recommended effective methods of fire 
prevention, forestry research, and increase in the nation’s forest reserves. 

A committee conclusion, which would have put the Conference on record 
as endorsing the Great Lakes-St. Lawrence Waterway project, was stricken 
out to-day when the committee report came up for adoption by the Con- 
ference. 

The conference also struck out of the committee report recommendation 
for repeal of the commonly termed guarantee clause of the Transportation 
Act which fixes 6% as a proper return for railroads. 

This action was taken after a warm debate in which Samuel Gompers, 
President of the American Federation of Labor, denounced a resolution 
introduced by W. H. Stackhouse, President of the National Implement 
and Vehicle Association, calling for reduction of miners and railway union 
wages and also the committee report on the repeal of the Adamson Law. 
Mr. Gompers warned the farmers that after they had become thoroughly 
organized they might in the future face a similar fight by interests which, 
he said, now were making a drive on union labor. 

The sentiment of the Conference as voiced by several speakers seemed 
to be that the whole matter of transportation, including wages paid to 
union labor and the railway question generally, had better be left to Congress 
and not passed on by the Conference. Several of the deleagtes joined with 
Mr. Gompers in denouncing the proposals as an attempt to drive a wedge 
between labor and the farmers. 

The railroad labor question, however, is expected to come again before 
the Conference when the report of the committee on transportation is 
received. 

Gompers Speaks for Laoor. 


Mr. Gompers in a vehement speech declared he had faced ‘‘this same 
stereotyped antagonism’’ to labor in the Unemployment Conference as 
manifested itself in the attempt to put the agricultural Conference on 
record as favoring repeal of the Adamson Law. 

**You repeal the Adamson law and you will not take the eight-hour day 
away from the railroad men,” he declared. He asserted the farmers were 
“good boys now” and were “allowing the bankers. implement manufactur- 
ers,”’ and their like “to play monkey shines with you.” 

“But go on &nd organize,” he told the farmers, *“tand you will face the 
criticism as labor has done. The interests will drive you as they have 
driven labor. Adopt Mr. Stackhouse’s resolution and you will ally yourself 
with the greatest exploiters of the time. Labor is ready and wants to help 
the farmers, but adopt either the Stackhouse resolution or the report of the 
committee and we can’t help but feel you are allying yourselves with our 
enemies.”’ 

W. OC. Lansdon of the Kansas Farmers’ Union, opposing the resolution, 
said the farmers of his State did not want to take advantage of labor in’ 
readjusting matters. 

“Let’s adjust the prices of farm products upwards,”’ he said, “‘and not 
throw anybody down. Mijillions of men are living in industrial slavery in 
this country. Instead of asking that credits be readjusted to lift these peo- 
ple, you are trying to pull down labor to their conditions.”’ 

Dr. David Friday of Lansing. Mich., said the average labor return to 
farmers was $900 a year and to railroad labor $1,690 a year. 

A. ©. Davis, Secretary of the Farmers’ Union. questioned the “‘wisdom”’ 
ofany such action as “dabbling in the affairs o fsome one else. 

“I don’t think a group of farmers should meet here to pull the railroad 
chestnuts out of the fire,’ he added. 

Gifford Pinchot of Pennsylvania also opposed the conference going on 
record on the transportation issue. 


The speech of President Harding at the opening of the 
Conference on Monday last is given elsewhere in our issue 
of to-day, and we likewise refer in another article to the re- 
marks of Secretary of Agriculture Wallace. At its opening 





session the Conference named twelve major committees to 
handle the problems which would come before it. These 
committees in turn provided for the division of their work 
among a number of sub-committees. The committees, with 
their Chairmen, follow: 


Agriculture and Price Relations—E. B. Cornwall, Vermont. 
Agricultural Credit and Insurance—S. F. Houston, Missouri. 
Transportation—H. J. Waters, Missouri. 

Foreign Competition and Demands—H. J. Sconce, Illinois. 
Costs, Prices and Readjustments—H. L. Russell, Wisconsin. 
Crop and Market Statistics—C. S. Barrett, Georgia. 
Marketing of Farm Products—C. H. Powell, California. 
Agricultural Research and Education—P. E. Bradfute, Ohio. 
National Forest Policy—Gifford Pinchot, Pennsylvania. 
National Land Policies—R. A. Pearson, Iowa. 

Farm Population and Farm Homes—S. J. Lowell, New York. 
Co-Ordination of State and Federal Legislation—E. 8S. Brigham, Vermont. 


Representative Anderson of Minnesota was made perma- 
nent Chairman of the Conference. In accepting the Chair- 
manship, he declared that the restoration of normal condi- 
tions in the farming industry was dependent upon the com- 
pletion of readjustment of commodity prices, of costs and 
profits of manufacture and distribution and upon the estab- 
lishment of a means‘of stabilizing agricultural prices upon 


a profitable level. Representative Anderson also said: 

When I consider the desperate character of the situation, I could wish 
that there was some means of bringing about this condition by govern- 
mental action, but I am sure there is no magic wand of administrative 
action that can bring about these results. I am persuaded that they can 
only be accomplished through a more efficient organization of the producers. 

Organization of farmers would make possible the stan- 
dardization of the products of many farmers within a given 
locality and thus increase the price per unit for the entire 
erop, Mr. Anderson asserted. ‘‘I am convinced,’ he added, 
‘“‘that farm organization of a sound, wise and farseeing char- 
acter is the key to a more prosperous and better paid agri- 
eulture.”’ 

With regard to Monday’s session, the press dispatches said 
in part: 

William J. Bryan, who was in the audience, was called to the platform 
late in the afternoon and described the conference as one of the most im- 
portant held in this country inalongtime. Agriculture, he said, was in the 
worst condition in thirty years and he could not see how there could be any 
general prosperity until] the condition of the farmer was improved. 

Touching on other questions he declared that the present Congress had 
done more than previous ones ‘‘because I think it’s more scared than other 
Congresses.”’ 

Praising the agriculture bloc, he said it was difficult from other blocs be- 
cause its members had ‘‘acted openly and the others acted secretly." 

‘The situation of the various great farming sections of the United States 
was described by their representatives, and the effects of the depressed 
agricultural conditions on the allied industries were discussed during the 
afternoon. 

John H. Hagan, of North Dakota, speaking for the wheat belt; A. Sykes, 
of Iowa, for the corn belt; James W. Morton, of Georgia, for the cotton belt; 
H. Bixby, of California, for the live stock producers, and E. B. Cornwall, of 
Vermont, forthe Northeastern agriculturists, made suggestions for remedial 
measures, most of them touching on reduction of freight rates and retail 
prices. 

Thomas E. Wilson, of Chicago, President of the Institute of American 
Meat Packers, declared that the agricultural depression had been a great 
factor in reducing ‘‘tremendously’’ the value of the packer industry output, 
upsetting stability by forcing livestock and packing house products below 
the general level of commodity values and ‘‘turning a smail rate of profit 
into a large loss.’’ The packer, he said, has dene everything within his 
power to assist agriculture in tiding over the critical period. The farmer, 
he added, ‘‘has done much of his liquidation through the packer and the pace 
has succeeded in getting this huge volume of production, surplus and all, 
over the consumer, though at a great loss.”’ 

Mr. Wilson suggested much might be done by increasing meat con- 
sumption, saying this ‘‘would go a long way toward restoring the parity be- 
tween livestock and other basic commodities. 

Production, he declared, must be placed upon a more scientific basis, 
economies effected and costs reduced. ' 

Urging enactment by Congress of the Capper-Volstead bill, which would 
provide for farmers’ co-operative organizations, he said: 

‘*T believe the time has been reached when associations of producers, under 
proper supervision, should systematize the orderly marketing of their pro- 
ducts.”’ 

Further lowering of the unit cost of farm production was advanced by 
Charles H. McDowell, of Chicago, representing the fertilizer industry, as the 
first problem for solution in stabilizing agriculture on a profitable basis. He 
estimated the losses of the fertilizer business in 1921 due directly to agri- 


cultural depression at $75,000,000, with almost that much more lost on 
outstanding paper. 

The Associated Press had the following to say regarding 
Tuesday’s (Jan. 24) session: 

The committees of the Agricultural Conference in organizing to-day 
provided in many cases for distributing the subjects before them to sub- 
committees. 

Probably one question in which the delegates are as a whole interested is 
that of commodity financing. One member of the Committee on Agri- 
cultural Credit and Insurance, which has this subject under consideration, 
suggé ved to-day that a plan could probably be worked out to provide for 
commodity loans running from six months to three years. His proposition 
would provide for the warehousing, grading and inspection of commodities, 
endorsement of commodity paper presented by farmers by their local 
banks, and the handling of this paper through the Federal Farm Loan 
Bank System, which would discount it through the Federal Reserve System 
or issue debentures against the loans in the form of certificates of indebted- 
ness to be sold on the open market. 

The committee also has at its disposal the report of the joint Congressional 
Agricultural Inquiry Commission, recommending an intermediate form of 
credit that would give the agricultural producers working capital. 

Live stock producers under one plan under consideration would have their 
paper discounted by the local banks and rediscounted by the Farm Loan 
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banks through the Federal Reserve System. On other commodities, one 
plan would have loans made direct to farmers through co-operative loan 
associations, the commodities being covered by proper warehouse receipts. 

Extension of credit facilities to foreign countries to enable them to pur- 
chase surplus corn and oats was recommended by Governor McCray of 
Indiana, Chairman of the subcommittee of the corn belt. 

A standard warehousing system for the tobacco belt was recommended 
by Leslie R. Smith of Massachusetts, a member of the subcommittee for 
the tobacco district. of the Committee on Costs, Prices and Readjustments. 

J. Ogden Armour, Chicago packer, met to-day with the Committee on 
Agricultural Research and Education. Their report, it was indicated, 
would probably point out that while further research along all lines was 
needed, special attention should be direcetd along economic lines. 

Proposals put forward in the conference to endorse Henry Ford's offer 
for Muscle Shoals and completion of the St. Lawrence-Great Lakes water- 
way project are to be considered by a subcommittee of the Transportation 
Committee. 

A movement to have the conference endorse extension of the War Finance 
Corporation by Congress for another year is already under way. Reclama- 
tion, drainage, co-operative organization of farmers and taxation are the 
other matters under discussion by committees. 

Samuel] Gompers, President of the American Federation of Labor, offered 
a resolution to the Committee on Agriculture and Price Relations, to 
declare that men, engaged in the agricultural field were ‘‘entitled to a large 
reward for the services they give society.” 

Thomas Nelson Page, former Ambassador to Italy, told the Committee 
that farmers should not look to the Government for aid, adding that ail 
wars were followed by severe agricultural depressions. 

Washington advices to the New York “Tribune” Jan. 24 
said: 

Some signs of differences in the Conference appeared after the defeat today 
of a motion by J. 8. Wa»namaker of South Carolina, for appointment of 
a Committee on Resolutions. This motion was defeated on the ground that 
the committees already appointed were expected to consider resolutions. 

Mr. Wannamaker, in a formal] statement later, attacked the Conference 
and declared that “about al) the farmers and farm leaders have to do in 
this Conference is to shake hands with the President, meet some official 
dignitaries, partake of a little ice cream and cake, and then go home.” 


We also take the following from the “Journal of Com- 
merce’’ accounts from Washington: 


Mr. Wannamaker said that he was put on a committee where they sand- 
wiched him in between a member of the Federal Reserve Board and a cotton 
spinner. He declared that this was done evidently for the purpose of 
destroying any effort he might make to bring into being anything in the 
shape of a program for immediate financial! relief for the cotton growers 
and other farmers. 

“Any person who is acquainted with my record knows very well that I 
have fought with all the energy that I can command the methods of the 
Federal Reserve Board,” said Mr. Wannamaker. “If am not foolish 
enough to think that those who sandwiched me in between the Federal 
Reserve Board official and the cotton spinner were ignorant of my attitude 
toward a financial agency which has done more to bring the farmer to his 
present condition than all the other agencies combined.” 

Mr. Wannamaker said that he was confident it was the purpose of those 
responsible for the conference to destroy the farm bloc. 

The Southern cotton man declared that if the conference failed to recom- 
mend immediate action for the amelioration of agricultural conditions, the 
real farmers would take independent action and appeal to the country. 

“The farmers mean business,”’ said Mr. Wannamaker. “They want 
bread, not a stone. They want immediate action, not a mirage composed 
of bright and shiny words. If this Conference is to be anything but a fake, 
the progressive farm leaders who are here should come together and serve 
notice on the invisible interests which are directing it that they will not 
tolerate any trifling.” 


In giving details of the committee recommendations to 
the Conference on Jan. 25, the “Journal of Commerce’”’ 
stated: 


Reduction of wages paid railroad labor and of freight rates was recom- 
mended to the national agricultural conference to-night by a sub-committee 
on costs, prices and readjustment. The committee declared that prices 
paid railroad labor and that of other indus ries was much greater than 
returns received by agricultural labor and that a readjustment was neces- 
gary. 

Another sub-committee recommended a tariff rate on sugar high enough 
te put sugar production in America on the same basis as during the war. 
These reports are to be considered by the full committee at a meeting to- 
morrow. 

The Committee on Agricultural Credit and Insurance also reported a 
resolution urging Congress to consider the advisability of a plan for crop 
insurance, especially against pests and elements and the creation of a corp 
insurance bureau. 

More co-operation between various producing and distributing agencies 
was recommended by a sub-committee on market costs, studies and improved 
business methods. 

St. Lawrence Plan. 

Considerable difference of opinion developed in the Sub-Committee on 
Waterways in its discussion of the St. Lawrence-Great Lakes Waterway, 
opposition being evidenced by New York interests; it was understood, 
however, that this proposal was indorsed. 

The report of the Committee providing immediate credit for farmers 
would have Congress create an agency of the Government to discount 
for any bank or incorporated live stock loan association paper on which 
they had made loans for agricultural purposes. It would also provide for 
loans direct by this agency to any co-operative association organized under 
the laws of any State where farm paper is secured by a warehouse receipt 
covering the commodity on which the loan is sought. 

This agency would also be empowered to sell debentures with security of 
not more than three years, and secured by such paper. Notes of the agency 
could be rediscounted by the Federal Reserve banking system. 

Extension of the War Finance Corporation from July | next ‘‘until such 
time as may seem necessary and proper’’ was also recommended. The 
Committee also urged amendment of the Federal Reserve Act so as to give 
Federal Reserve banks authority to make loans direct to farmers with or 
without the indorsement ofa member bank. ‘This, it was said, would enable 
the Federal Reserve bank to prevent member banks from charging exorbitant 
rates of interest. 

Reserve Board Plea. 

Due representation of agriculture on the Reserve Board was also recom- 
mended. 

The Sub-Committee on Tobacco recommended: investigation by the 
State Government, in co-operation with State agencies, of the most economic 








methods of production and consumption, kinds of tobacco most suitable for 
particular soil, and the best methods of controlling insect pests and plant 
diseases. It urged a standard grade for transporting different types of 
tobacco and a warehouse system. 

The Sub-Committee on Crop Statistics recommend that a census of 
agriculture be taken every five years by the Bureau of the Census, in 
co-operation with the Department of Agriculture; that an annual census 
of acreages planted to various crops be taken in the spring by tax assessors 
in connection with the listing of taxable property; that the Department of 
Agriculture report, in addition to crop conditions and forecasts during 
the growing season, the production and value of all crops, the quantity 
of products on farms, the marketable surplus of crops, and that the county 
be adopted as the geographical unit for reporting crop production. 

Live Stock. 

The Sub-Committee on Live Stock Statistics recommended that the 
Department of Agriculture declare and publish periodical balance sheets 
of farm and range live stock supply for each class of animals and give 
frequent reviews of live stock production and the situation in the United 
States and foreign countries. 

The speakers at the Conference on Wednesday (Jan. 25) 
included Governor Parker of Louisiana; G. Harold Powell 
of California, managing director of the California Fruit 
Growers’ Exchange; W. L. Wagner of Chicago; Carl Williams 
of Chicago; Robert McDougal of Chicago, President of the 
Chicago Board of Trade, and J. M. Anderson, President of 
the St. Paul (Minn.) Equity Co-operative Exchange. With 
regard to Gov. Parker’s remarks, we quote the following 
from the Philadelphia ‘‘Record’’: 

Governor Parker, addressing the Conference, proposed as a means of 
combating the present farm depression the opening of export markets 
through extension of long-time credits to foreign buyers through the Federal 
Reserve System. 

‘‘Have the Federal Reserve Bank,’’ the Louisiana Governor suggested, 
‘send their own representatives to the capitals of those European nations 
sincerely desiring to purchase our products and unable to pay for them. 
Look up the standing and character of these purchasers, as well as their 
financial responsibility. Sell them not on very short time, as is customary 
now, but on six, twelve and eighteen months, taking their acceptance with 
the endorsements of the local bank and the co-operation of the great banking 
institutions of each nation, and authorize the spinners, manufacturers and 
dealers to sell their products on equally long time, all drafts, acceptances 
and notes in payment to be deposited in trust until the claim of the Federal 
Reserve Bank shal] have been paid in full.”’ 

Governor Parker told the Conference that this plan ‘‘would afford almost 
instant relief, would mean the employment of many American ships for 
carrying to those nations the cotton to give profitable employment and the 
foodstuffs to keep many of them from starving; would add to the value 
and activity of the merchant marine; would put energy and spirit into 
business, and bring to this country the good will of all of the older nations.”’ 

The Governor roused the Conference to great applause when he called 
on them to put the welfare of the nation above every other consideration 
and to work to the end ‘‘to restore the peace, happiness and prosperity of 
the whole nation and also to agriculture whose people are now sorely tried.”’ 


According to the “Journal of Commerce,” when Mr. An- 
derson, President of the Equity Exchange, St. Paul, pro- 
posed that the United States should send its accredited 
representatives to the Genoa conference of the HKuropean 
nations, he received an ovation. 








AMERICAN TOBACCO CO. AND TWO*FORMER 
CONSTITUENT CONCERNS CHARGED WITH 
SEPARATE EFFORTS TO KEEP UP 
PRICES—DENIALS. 

The Federal Trade Commission in its report of Jan. 17 
to the U. S. Senate, after an investigation made in obedience 
to a recent resolution by Senator Smith of South Carolina, 
expresses the opinion that three of the principal tobacco 
manufacturing companies suecessor to the old tobacco 
combination, namely, the American, Lorillard and Liggett 
& Myers, have recently ‘‘ engaged in conspiracies with numer-_ 
ous jobbers’ associations to keep up jobbers’ prices at war 
levels and to prevent a fall of manufacturers’ prices, though 
prices paid to tobacco farmers for leaf had fallen greatly.’’ 

Officials of the companies, as shown below, emphatically 
deny taking any illegal measures for the purposes named. 

The Commission gives its conclusions and findings of 
fact substantially as follows [slightly abridged]: 

Letter of Submittal Dated at Washington, D. C., Jan. 17 1922. 

From evidence gathered in response to a Senate resolution adopted 
Aug. 9 1921, asking information on the tobacco situation, the Commission 
here reports its conclusion that since April 1921 the American Tobacco Co., 
P. Lorillard Co., and to a less extent Liggett & Myers Tobacco Co., three 
of the successor companies of the old tobacco combination, which was 
dissolved under an anti-trust decree in 1911, have each been engaged in 


conspiracies with numerous sectional and loca] jobbers’ associations to 
keep up the prices of tobacco products in the United States through price 
agreements and intimidations. 

During the same period the relation between supply of leaf tobacco and 
the demand for it has resulted in such low prices to growers that tobacco 
farmers raising the more important types, burley and bright Southern, 
have formed marketing associations to sell their tobacco crops co-operatively 

While the evidence indicates that in some localities agreements to keep 
up the price of tobacco products originated with the jobbers and in others 
were rather the result of the stand taken by the manufacturers, it is clear 
that the movement could not have developed so successfully on a practically 
nation-wide scale, as it did, except for the fact, shown by the evidence, 
that the above named manufacturers fostered and aided these agreements 
and actively co-operated with the gobbers in carrying them out. 

There was one important successor company, namely, R. J. Reynolds 
Tobacco Co., which refused to lend any support to these conspiracies but 
actively opposed them. In spite of strong pressure exerted by jobbers and 











Jan. 28 1922.) 


THE CHRONICLE 





371 








jobbers’ associations. 
of commendation. 

Moreover, two of the companies refused access to correspondence files, 
P. Lorillard Co. refusing access entirely and the American Tobacco Co. 
in part, in face of the right of access given us by statute. In the case 
of the New England Tobacco Conference, all its correspondence and 
minutes relating to prices and discounts were wilfully destroyed a few days 
before the visit of the representatives of the Commission. 

The Commission’s findings of fact relating as follows: 


The Reynolds company in this respect is deserving 


Jobbers’ Associations *‘Greatly Encouraged Not to Cut Prices.” 


1. Beginning with the spring of 1921 there was a nation-wide movement 
having for jobbers’ associations to fix prices by eliminating price cutting. 
This movement was fostered and aided principally by the American Tobacco 
Co., P. Lorillard Co. and Liggett & Myers Co., followed by the Tobacco 
Products Corporation, Bloch Bros. Tobacco Co. and the Scotten-Dillen Co. 

Combinations of jobbers against price cutters were greatly encouraged 
by certain circulars sent to the trade by some of the manufacturers named, 
and also at meetings held, each company making clear that jobbers were 
expected not to sell at cut prices and that if they did they would be cut 
off from the company’s list of customers. 

A few cases were found where the jobbers went so far as to enter into a 
signed agreement with each other to maintain prices. Such an agreement 
was made by Rhode Island jobbers together with certain Massachusetts 
jobbers. The Commission has in its possession the original of this agrec- 
ment signed by 18 jobbers. Letters in the possession of the Commission 
show cases of jobbers being actually refused supplies by some of these 
, manufacturers in order to compel them to cease price cutting. 


Divergent Views of Companies’ Officers. 


In asserting the legality of this cutting off of price disturbers, George W. 
Hill, Vice-President of the American Tobacco Co., writing on Aug. 5 1921, 
to a jobber said: 

“It is not our |. urpose here to establish the price at which our merchandise 
is sold; that is a matter which rests entirely in the hands of our customers 
in any given community. We have no hesitation, however, in assuring 
you that where a customary price prevails in a given community, we are 
entirely within our legal] richts in removing from our direct list of customers 
any customer who by selling our merchandise at less than the prevailing 
price in that community thereby destroys the interest of our company.”’ 

On the other hand, L. B. McKitterick, President of M. Melachrino 


& Co., a subsidiary of the Tobacco Products Corporation, writing to a } 


representative at San Francisco oh Oct. 14 said: 

“You can explain to their jobbers the law as it stands to-day, which is 
that if a manufacturer joins with a jobbers’ association in compelling an 
individual jobber to unite with the jobbers’ association or agree to give 
the same discounts, a conspiracy in restraint of the trade results which is 
absolutely in violation of the law, and not only will the manufacturer be 
guilty of conspiracy, bui also the jobbers’ association.”’ 


Evidence Covers Only Period from April 1 1921 to Nov. 1921. 


The evidence in the report covers the period from April 1921 down to 
Nov. 1921, but since September the jobbers’ agreements have become iess 
effective through the active opposition of the R. J. Reynolds Tobacco Co. 
and someweakening in the support of the American Tobacco Co., owing 
in part to the fact that the Commission's field inquiries were on foot under 
the Senate resolution and under applications filed with the Commission 
for the issuance of a complaint against the American Tobacco Co. for 
resale price maintenance. 


Bonuses or Rebates Alleged to Have Been Given. 


The inquiry incidentaliy developed the fact that during recent years one 
large tobacco manufacturer, the American Tobacco Co., has given to 
favored jobber customers, secret bonuses or rebates, in round amounts, 
ranging from a few hundred dollars to several thousands of dollars at a 
time. These payments have usually been made semi-annually, and 
recipients have regarded them as secret and confidential. In speaking of 
these payments, one of the jobbers stated that he regarded them as secret 
rebates; that he looked upon them as “ ‘tips’ to urge him on.”’ 

The foregoing statements of fact are supported by hundreds of letters 
written by manufacturers, jobbers and jobbers’ associations, showing 
these price conspiracies in many parts of the country. Some of the letters 
are quoted in the summary and many more in the report proper. Many 
more could not be printed for lack of space. 


Appropriate Proceedings Proposed for Enforcement of Any Laws Infringed. 


In cases where the evidence discloses reason to believe that there has 
been a violation of any law which it is the duty of the Federal Trade Com- 
mission to enforce, the Commission will take appropriate action. 


Leaf Tobacco at Present in Large Supply and its Prices Extremely Low. 


2. There is at present a large supply of leaf tobacco resulting chiefly 
from a decrease in the quantity used for domestic products and for export. 
The prices paid to growers for leaf by the four successor companies above 
referred to show large decreases in 1920 as compared with 1919, the decrease 
on “‘bright southern” leaf being from $54 per 100 pounds for the 1919 crop 
to $24 per 100 pounds for the 1920 crop, and the decrease on ‘‘burley”’ 
leaf being from $43 per 100 pounds for the 1919 crop to $17 for the 1920 crop. 

At the time of the inquiry the 1921 burley market was not yet open. 
For that part of the bright southern crop of North Carolina and Virginia 
sold in Sept. and Oct. 1921 the prices were somewhat higher than for the 
1920 crop, though still far beiow the 1919 prices. However, no comparison 
is satisfactory until all the crop has been sold. In South Carolina prices 
for the entire 1921 crop averaged $11 which is about the same as the 1913 
price in that State and about half the 1920 price. 


Injunction Urged to Prevent Operation of Common Purchasing Agencies. 

3. While no conclusive evidence was found of collusion to depress the 
prices paid to the growers for the 1920 leaf, it appears that a few large buyers 
had a dominant position and each purchased only a certain percentage of 
the offerings, that common buying agencies were used and that secret 
purchases were made through independent dealers while the ultimate 
purchasers held off the market, or practically so. 

This situation was fully described in a report by this Commission to the 
House of Representatives on Dec. 11 1920 which recommended that the 
temporary injunction against the successor companies prohibiting their 
use of common purchasing agencies for leaf tobacco be revived and made 
permanent and that they be also prohibited from purchasing except under 
their own names. That report and recommendation were duly submitted 
to the* Attorney-General. The recommendation is urgently renewed. 


Growers Form Co-operative Selling Agencies for Burley and Bright Tobacco. 


4. The growers, as a result of the low prices of leaf tobacco of the 1920 
crop, organized the Tri-State Tobacco Growers Co-operative Association 
in the bright Southern belt and the Burley Tobacco Growers Co-operative 
The essential feature of both these organ- 


Association in the burley belt. 





— TT 
SS 


izations is that the members sign a contract to sell all their tobacco for 
five years to the co-operative organization only, with a provision for liqui- 
dated damages of five cents per pound for all tobacco sold to anyone else. 
The Burley Association having secured signatures to over 85% of the 
crop is now preparing to handie the 1921 tobacco of its members. 

The bright Southern Association failed to‘secure in time sufficient signa- 
tures to handle the 1921 crop, and this crop is now being solid through the 
local warehouses as formerly. However, sufficient signatures have now 
been secured and the 1922 crop will be handled by the co-operative method. 


Meantime Prices of Manufactured Tobaccos Are, It is Alleyed, Maintained 
On High Level of 1919. 


5. Meantime, the prices charged by manufacturers for their tobacco 
products have remained practically constant at the high levels attained 
in 1919. This is due only in part, to the fact that the present manufactured 
products are made from aged leaf, as is the custom, bought in general, 
eighteen months or more ago, at prices higher than the leaf prices that 
are now being paid; while decline from the continued high level of manu- 
facturers’ prices has been prevented, in part, at least, by the jobbers’ 
price fixing agreements above described. 


Net Income of Certain Successors of Old Tobacco Combine. 


6. The net income of the successor companies for 1921 is not yet avail- 
able. As revised by the Commission, the average rate of net income to 
investment of the four above-named successor companies of the old Amer- 
ican Tobacco combination decreased from 21.2% in 1918 to 12.5% in 1920, 
while the average for the five-year period 1916 to 1920, inclusive, was 
15.8%. From figures covering a part of the year 1921 it appears that 
the rate of return in 1921 will be substantiaily greater than in 1920. 

This may be attributed in large part to two factors taken in conjunction, 
namely, the maintenance of the general price structure in the distributing 
trade thus protecting manufacturers’ prices from decline, and the low 
prices paid for the leaf tobacco of the 1920 crop. Tobacco manufacturers’ 
profits are particularly affected by the great inventories of leaf tobacco 
carried, and by the method of pricing them. Although, as stated, leaf is 
generally carried in stock and aged some 18 months before using, the 
accounting practice of the industry has been to include this new unused 
leaf in arriving at the average inventory price at which leaf is currently 
charged into factory costs. When prices were rapidly advancing in 1918 
and 1919 this method of averaging the inventory prices served to make 
costs much higher, to lessen profits, and thereby seemingly to justify 
higher prices for manufactured products. Now that prices of leaf have 
been rapidly declining, the same accounting method serves to make costs 
lower, to increase profits, and thereby to require lower prices on products. 

{(Signed) Nelson B. Gaskill, Chairman, Victor Murdock, John F. Nugent 
and Huston Thompson, Commissioners.] 


Extracts from Summary and Letters Showing Companies’ Attitude. 


(1) ‘“‘The attitude of the American Tobacco Co. is described in a letter 
dated May 2 1921, from George W. Hill, Vice-President, to Harry B. . 
Finch, Minneapolis, which reads in part as follows: 

‘* ‘We feel very definitely here that when jobbers have co-operated and 
have held such conference as Mr. Hill [Percival S. Hill, President of the 
American Tobacco Co.} has suggested, then the manufacturers can step 
in by refusing shipments or withholding orders from the demoralizers, and 
thereby assist those legitimate jobbers who desire to make a profit. Where, 
however, a condition of general demoralization exists, we feel here that 
there is little we can do.’ 

(2) ‘“‘On May 25 1921 the P. Lorillard Co. issued a circular letter to its 
customers urging them to sell at prices which ‘will not prove an injury to 
our valuable trade marks,’ and saying: ‘We believe you will agree with 
us that it would be a very shortsighted policy to continue to supply such 
firms with the means of demoralizing our accustomed channels of distribu- 
tion. We trust it will be your pleasure to co-operate with us in preventing 
that which is undesirable.’ 

(3) “On June 29 1921 the American Tobacco Co. issued a circular letter 
over signature of George W. Hill, Vice-President, describing the detriment 
to the company’s brands by price-cutting on the part of jobbers, and 
saying: ‘For this reason we are convinced that for the future of our 
business we are bound to prevent, as far as we reasonably and lawfully 
may such demoralization in the trade so far as our products are concerned, 
This does not not mean price-maintenance, but it does mean that where a 
jobber is not interested in making a fair and reasonable profit on our brands 
and elects to sell our products, for motives of his own, at less than a living 
profit, we are forced to the conclusion that he is not sufficiently interested 
in our goods to make a desirable permanent customer and we shall feel 
at liberty to remove him from our list of direct customers.’ 

(4) ‘‘In most cases when price agreements have been made, the effort 
has been to maintain list prices less 2% for cash to all retailers. These 
agreements vary from formal, signed agreements to oral understandings. 
Concerning a written agreement covering Rhode Island, R. L. Armstrong, 
President of the New England Tobacco Conference, wrote on July 19 1921 
to James A. Gray, Vice-President of the R. J. Reynolds Tobacco Co. 
as follows: 

‘‘ “The details of this plan were prepared in instrument form and signed 
by fifteen jobbers. Not only R. I. jobbers but out of State jobbers who 
did business in R.I. Each jobber was provided with a copy of this instru- 
ment and sent out letters to his customers advising them of the new terms.’ 

‘The Commission secured the original copy of this agreement. 

(5) ‘‘Under date of Aug. 17 1921, Percival S. Hill, President of the 
American Tobacco Co., advised Lee & Cady, jobbers of Detroit, as follows: 

‘* ‘We find that you are selling our products at a price which we cannot 
believe yields such a margin of profii on our goods as would make our 
business attractive and we believe that this activity on your part works to 
our detriment and the damage of our present and future distribution. 
We have determined, therefore, after full consideration to discontinue 
your account at Detroit. We regret the necessity but feel that the protec- 
tion of our business makes this action obligatory.’ 

(6) ‘‘Also, prior to this, on July 28, J. B. Bevill, Sales Manager of the 
American Tobacco Co., wrote J. C. Lindner, Secretary of the Reid Tobacco 
Co., and also President of the Keystone Tobacco Merchants Association, 
as follows: ‘For your information I am pleased to advise you that after 
a thorough investigation made by our Mr. T. F. O’Boyle regarding the 
charges against the Wirth Cigar Co., Canton, Pa., we have discontinued 
the account from the direct list of the American Tobacco Co., effective 
as of July 22d.’ 

The report shows that both Lee & Cady and the Wirth Cigar Co. were 
subsequently reinstated on the direct list of the American Tobacco Co. 

(7) “In a letter dated April 10 1921, Al. Jacoby, Tobacco Products 
Corporation Sales Manager in Boston territory, wrote L. Michaels of the 
New York office as follows: 

‘* ‘IT wish to inform you that the jobbers’ Association here in Boston have 
ousted Banker, Bearse & Hannington and L. Jesselsohn from their organ- 
ization, and I am with the understanding that all manufacturers with the 


-exception of R. J. Reynolds Co. will not ship the above mentioned jobbers 


any goods, until they are reinstated in the Association. 
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Change in Policy of Tobacco Products Corp. Attributed to Fear of Prosecution. 


“The Tobacco Products Corporation encouraged the jobbers’ associa- 
tions for some time, but after consulting its attorneys, this concern seems 
to have concluded that there was danger in going further into the situation, 
and on Oct. 14 1921 this conclugion is expressed in the following paragraph 
in a letter, which L. B. McKitterick, President of the M. Melachrino & Co., 
a subsidiary of the Tobacco Products Corporation, wrote to E. B. Richards, 
San Francisco, Sales Manager for the M. Melachrino Co.: 

*“*You can explain to their jobbers the law as it stands to-day, which 
is that if a manufacturer joins with a jobbers association in compelling an 
individual jobber to unite with the jobbers association or agree to give 
the same discounts, a conspiracy in restraint of the trade results which 
is absolutely in violation of the law, and not only will the manufacturer 
be guilty of conspiracy, but also the jobbers association, and they could 
be called to account for their action as well as the manufacturer could. 

** “All of this means, that if this complaint of the Federal Trade Commis- 
sion against us is brouzht to trial, it will cost us a tremendous sum to 
defend it, and if the jobbers association are placed in the same predicament 
it will cost them as much or more as there are a great many more parties 
concerned’ .’’ 

{Under the disintegration plan of Oct. 1911, as approved by the U. 8S. 
Oircuit Court in the anti-trust suit against the company and its allied 
properties, the American Tobacco Co. was split up into 14 entirely inde- 
pendent corporations, among them the Lorillard and Liggett & Myers 
companies. The case was then kept alive by the Government, so that 
appropriate action might be taken in case any of the stipulations of the 
Court should be disregarded. The resolution introduced in the Senate 
some time ago by Senator Smith of South Carolina, which resulted in 
the foregoing report, was intended to determine whether the mandates of 
the Court had been obeyed. Compare disintegration plan, etc., in V. 93, 
p. 1122 to 1124, 1603, 1670; V. 92, p. 1501—Ed.] 


Thomas J. Maloney, President of P. Lorillard Co., in 
denying the charges, said: 

I emphatically deny these charges. There is absolutely no foundation, 
in fact, for them. The Lorillard Co. stands ready to meet and disprove 
them before any impartial tribunal. I particularly want to say that this 
company has in all its policies obeyed in every respect the law on this 
subject as laid down by the U. S. Supreme Court, which has several] times 


recently overruled the Federal Trade Commission in its unwarranted attack 
on lezitimate business. 


Percival 8S. Hill, President of the American Tobacco Co., 
in circular of Jan. 19, addressed to the company’s jobbing 
customers, makes substantial the following remarks regard- 
ing the aforesaid report of the Federal Trade Commission, 
pointing out that the company is charged with combining, 
‘not with its competitors but with its own customers: 


Charge of Combination With Customers Not Competitors. 


1. While newspaper headlines indicate otherwise, the fact is that there is 
no charge by the Federal Trade Commission, as no charge could with any 
semblance of truth be made, that there was any combination or conspiracy 
between this company and Liggett & Myers Tobacco Co. and -or P. Loril- 
lard Co. and — or any other manufacturer, to maintain prices or otherwise. 

The charge is that each of these manfacturers, including this company, 
separately combined or conspired with jobbers—jobbers individually or 
jobbers in local associations—to maintain prices to be charged by such 
jobbers for products made by these manufacturers respectively. This 


company is accused only of combining with its own customers, and not with ils 
competitors. rs “4 


No charge, it is understood, of Making Higher Prices or Exorbitant Profits. 


2. It is not charged that this combination between this company and its 
customers was made in order to put higher prices, or more money, into the 
pockets of this company, but the charge is that this company went beyond 
what the law permits in ite efforts to secure to its customers, distributors 
of its products, a fair return for their services, efforts, investments and risks 
in such distribution. 

We do not understand that there is any charge that we have sought to 
secure for our customers any exorbitant or unreasonable profit, and if such 


charge is made or implied, none know better than our customers that it is 
utterly without foundation. 





Methods Employed to Prevent Harmful Price Cutting Believed to be Justified by 
Colgate and Beechnut Decision. 


3. With reference to the foregoing charge we say to our customers, and to 
all others interested: We do earnestly desire that our customers may make 
a fair and reasonable profit on their business in distributing our products. 
We do not believe that a business can be fairly or permanently conducted 
on a basis that does not provide for such. We are aware that a system of 
contracts between manufacturer and distributors to accomplish such is, 
under the decisions of the courts, unlawful, and we have had no such system 
and will have none such. We have not and will not knowingly violate any 
law. This influences our conduct, but it does not lessen our desire that our 
customers should make a fair profit. 

Early in 1921 it was brought to our attention that in many sections of the 
country price cutting among tobacco distributors had reached such propor- 
tions that many jobbers were actually losing money on their tobacco busi- 
ness, and that som of them—especially among those engaged in the grocery 
business with tobacco only as a line—were contemplating abandoning the 
business of selling tobacco and its products. 

We laccordingly) issued our letter of June 29, 1921 [cited in part above.— 
Ed.] to our customers as an effort to minimize such price cutting on our 
products. We had been advised that this letter, and the action we therein 
stated we would take, were entirely legal under the decision of the Supreme 
Court of the United States in the well-known Colgate case. We were not 
in combination with any association of jobbers anywhere. 

Undoubtedly, many of our travelling salesmen knew of such associations, 
and were on friendly terms with our customers who were members of such. 
Undoubtedly we received information from our customers who were mem- 
bers of such associations. We do not condemn, because we know very little 
of, the activities in detail of such associations—we only know that we were 
not members of such and never acted in co-operation with such. We acted 
from time to time on information that incidentally came to us, after we had 
verified it, in the protection of our business interest, precisely as our letter 
of June 29 1921, indicated we would do. 

We frankly believe it to our interest that our customers should make a fair 
Profit; we thought in June 1921, that our efforts in that direction were 
lawful under the Colgate Oase {‘‘Chronicle”’ of June 14 1919, p. 2379], and 
we believe now that they were lawful under the more recently decided 
Beechnut Case [“‘Chronicle” of Jan. 14, p. 120]. In September, 1921. our 
counsel was visited by a representative of the Federal Trade Commission, 
and our point of view is shown by copy of a letter written by our counsel 


’ 





to that representative of the Federal Trade Commission, Mr. Shinn, on 
Sept. 15 1921 (Exhibit ‘‘B’’ hereto). 


Only Non-Pertinent Correspondence Withheld. 


4. It is charged that we have refused to give to the Federal Trade Com- 
mission certain parts of our files of correspondence. This is true, but those 
parts that we refused to give were only those parts that could not possibly 
involve us in conduct subject to criticism, but might possibly involve our 
customers. The Federal Trade Commission have been given free access 
to all out books of account, all of the correspondence between our main 
office and field employees of the company, and all of the correspondence 
between the company and customers of whose price cutting activities it 
complained. We did not believe, and do not believe, that it would have 
been decent for us to give to that Commission, except under compulsion, 
letters written us by our customers concerning their own activities. Our 
position is deliberately stated in the letter of our counsel to the Commission 
of Oct. 21 1921 (Exhibit ‘‘C’’ hereto). 


No Combination With Leaf Tobacco Dealers. 


5. It does not seem to be definitely charged by the Commission that there 
has been co-operation between us and other manufacturers of tobacco in the 
purchase of the 1920 crop of leaf tobacco. If such charge had been made it 
would have been wholly false, and if it is intended to be intimated it is 
equally false. 

This report of the Federal Trade Commission will, of course, make us 
carefully re-examine the legal propriety of every step we have taken or 
propose taking. But it does not in any way change nor lessen our earnest 
desire that our customers shall make a fair—not an exorbitant—profit in the 
distribution of our products and it does not alter our determination to work 
to that end by every means that are proper under the law, and under the 
rules that obtain in the conduct of fair and orderly business. 


Extracts from Exhibit ‘ B,’’ Letter of J. Parker, Counsel of American 
Tobacco Co., to the Commission, Sept. 15 1921. 


Reference to Letter of June 29 1921. 


The American Tobacco Co., in a circular letter issued last June to all of 
its customers (but not to any association or club of jobbers), attempted to 
make clear to its customers that it did not seek to fix a price for the re- 
sale of its products that should be maintained, because it recognized that 
different conditions apply to different sections of the country; but that in 
different localities, in the processes of natural competition between its 


_customers, customary prices among competing jobbers are naturally estab- 


lished, and that when such condition existed and these prices involved only 
reasonable profit to the jobbers, the action of some one or more jobbers 
in a locality in cutting these prices to an extent that would give to the 
price-cutter an unreasonably low prof t on our product, would inevitably 
dissatisfy our other customers and induce them to try to supplant our 
brands with competing brands more profitable to themselves, and such 
would work an injury to our business; that we would feel at liberty to con- 
sider such a price-cutting what it was in fact, to-wit: injurious to our 
business, and, therefore, and if it persisted, we would refuse to sell such 
price-cutter. , 

Company Repudiates Alleged I llegal_ Activity of Co's Traveling Salesmen. 

You told me that our traveling salesmen, on the basis of this letter, were 
suggesting or promoting or co-operating in the formation of so-called price 
maintenance clubs among competing jobbers in various localities, which 
clubs would, by agreement among jobbers, maintain prices not only on 
our products, but on other tobacco products, maintain retail selling prices 
by agreement between the jobbers not to sell a retail price-cutter, and, 
finally, would fix a customary price, not by the ordinary processes of com- 
petition, but by artificial agreement among themselves who, but for this 
agreement, would be competitors. 

The activity of our salesmen in this regard, if there has been such activity, 
has not been in accordance with the directions nor wishes of the officers 
of thecompany. The threat by any of our salesmen, if such has been made, 
to refuse to sell to a jobber our product because of the low price he makes 
on the product of our competitors, was never authorized nor desired by 
the officers of the company, and in the only case in which it has been stated 
to us by a jobber that such threat was made, we had repudiated, and this 
was before your visit to me. We will do our best to prevent activities of 
our salesmen along either of the foregoing lines. 











THE ANTHRACITE MINE WORKERS DEMANDS— 
OFFICIAL DATA. 

The Tri-District Convention of Anthracite Mine Workers 
at Shamokin, Pa., on Jan. 20, approved the following de- 
mands for increased wages and other concessions adding 
largely to the cost of mining: 


Two-Year Contract Limit—No Individual Contracts—Control of Mechanica 
Prices. 


"1. We demand that the next contract be for a period not exceeding two 
years and that the making of individual agreements and contracts in the 
mining of coal shall be prohibited and where mechanical loading is done the 
committee and company officials shall have authority to establish proper 
rates. 

20% Increase in Contract Wage Scale—Other Increases, &c. 


¥ 92. We demand that the contract wage scale shall be increased 20% and 
that all day men be granted an increase of $1.00 per day, and further that 
the differential in cents per day existing between classifications of labor 
previous to the award of the United States Anthracite Coal Commission 
shall be restored and that the rates applied in solid mining shall be the 
minimum rate on pillar work or second mining. . 

3. In conformity with the thought expressed in the award of the United 
States Anthracite Coal Com mission we demand that a uniform wage scale 
be established so that the various occupations of like character at the 
several collieries shall command the same wage. 


Eight-Hour Day—1% Pay for Overtime—Double Pay Sundays and Holidays, 

4. We demand that the provisions of the eight-hour day clause in the 
present agreement shall be applied to all persons working in or around the 
anthracite collieries coming under the jurisdiction of the U. M. W. of A. 
regardless of the occupations, and that in the bringing of these employees 
under the eight-hour day their basis shall be arrived at in the same manner 
as the basis was arrived at in the case of pumpmen and engineers, plus the 
increase demanded in Section 2 of this document. And further, that inside 
day laborers shall work on the basis of eight hours underground. 

5. We demand time and half time for all overtime and double time for 
Sunday and holiday work. f 


With Check-Off Provision. A 
6. We demand that the next contract made between representatives of 
the anthracite operators and the United Mine Workers of America shall 
contain a standard check-off provision. 
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7. We demand that al] dead work shall be paid for on a uniform con- 
sideration basis and that where more than one miner is employed they 
shall all receive the same rate. 

8. We demand payment for all sheet iron, props, timber, fore-polling, 
extra and abnormal! shoveling and cribbing and where miners are prevented 
from working on account of lack of supplies that they be accorded the 
opportunity of making a shift at some other work at the cosideration rate. 

9. We demand in the settlement of grievances that the aggrieved parties 
shall have the right to demand settlement upon a basis of equity, and if 
such equity settlement is requested, the conditions of 1902 shall not enter 
into or prejudice the case. 

10. We demand that a uniform rate of 17 cents per inch be paid for all 
refuse in al] kinds of mining up to 10 feet wide and a proportional rate be 
applied for over 10 feet, with the understanding that this is to be a mini- 
mum rate not affecting higher rates that exist. 

ll. 
and payment shal! be made on the legal ton basis of 2,000 pounds and that 
dockage shall be eliminated. 

12. We demand that where jack hammers are necessary and of advan- 
tage in the work that they be furnished free of charge to miner or miners 
including the power necessary to operate the machine. 

13. We demand a more liberal and satisfactory clause in the agreement 
covering the question of miners who encounter abnormal! conditions in their 
working places and that to correct this situation the following quotation, 
“‘Unless otherwise directed by the foreman,” shall be stricken from the 
agreement covering this particular subject, and that the consideration rate 
at each colliery should be equivalent to the average daliy earnings of con- 
tract miners under normal conditions. 

14. Wedemand that the wage schedules be brought up to date containing 
all new rates and occupations, and that copies be supplied the committees 
and filed with the Board of Conciliation. 

Carpeniers and Other Tradesmen Must Be Paid Not Less than 90 Cts. Per Hour. 

15. We demand that carpenters and other tradesmen be paid the recog- 
nized standard rates existing in the region, which rate should not be less 
than 90 cents per hour and which trade rate should be paid to all those who 
have served four years at their particular trade. 

16. We demand that in retrenchment, the laying off of men and in the re- 
hiring that seniority shall apply. 

17. We demand that employees of stripping contractors be brought under 
the general agreement on their present basis of wages and conditions plus 
the increase demanded in Section 2 hereof. 

18. We demand that powder be delivered to the miners at their working 
Places, or as convenient as possible to the working place, in a safe and 
careful manner by the company. 


Full Eight Hours Opportunity Must Be Given at Mines Generally Working 
Siz or Seven Hours. 


19. We demand that full eight hour opportunity be given to employees 
at collieries which have been working as a general schedule on a six and 
seven-hour day, and that where eight-hour opportunity is denied to those 
employees their wages shal] be readjusted—this demand is based upon 
normal working conditions and does not contemplate the inclusion of 
accidents. 

We recommend that our Scale Committee use every effort to have the 
operators agree to some provisions in the agreement regarding the price 
of coal] and rent to be charged the employees. 

The committee recommends that the Scale Committee to negotiate the 
contract shall be composed of the officers, the Executive Board members 
of the three districts, together with the resident International officers and 
three mine workers from each district affected, the District President to 
select the three mine workers in each district, subject to the approval of the 
Executive Board. 

Work to Be Suspended April 1 1922 if Satisfactory Agreement is Not Reached. 

We further recommend that the Scale Committee be instructed to perfect 
arrangements providing for a suspension of mining on April 1 1922, in the 
event that no satisfactory agreement has been arrived at as of that date. 


The “Coal Trade Journal’ of Jan. 25 summarizes the 
situation as follows: 


Demands.—A 20% increase to contract workers and an advacne of $1 
per day to day men in the anthracite fields after the expiration of the 
exisitng wage agreement is demanded by union workers in that are who 
closed a 5-day tri-district convention at Shamokin, Pa., last Saturday. 
Coupled with this demand was the threat that the miners would quit work 
April 1 if a satisfactory agreement had not been negotiated with the 
operators by that date. 

The suggestions that there be a strike unless all of the demands of the 
wage scale committee (19 in number) were granted by the producers met 
with a big demonstration from the attending delegates. 

Radicalism.— Whatever there may have been of an underlying spirit of 
conservatism was swept away the first day of the convention when John L. 
Lewis, international President of the U. M. W., declared that the union 
ef mine workers would not yield ground in spite of reductions that might 
take place in nonunion districts or in spite of reductions in other industries. 
A wage cut, he insisted, would be a backward step. and the union “will 
take no backward step, even if it requires an industrial conflict to avoid it.” 

Vice-President Murray and Secretary-Treasurer Green also added their 
voice to the demand that the miners accept no cut in pay. 

Kenyon Biill.—Discussion by Mr. Murray of the Kenyon coal bill, now 
slumbering in the United States Senate, resulted in the convention going on 
record in opposit on to the labor program reputed to be entertained by 
the Senator from Iowa. “If the Kenyon bill passes,” said Mr. Murray, 
*{t would prevent your representatives from ever getting into another 
conference. The measure permits a conference. but if no agreement is 
reached, the (National Coal) Board steps in and says: ‘No strike: you will 
have to accept our decision’—a form of compulsory arbitration.”’ 

{Washington Correspondent, Jan. 24.} Although high officials of the 
Government are frankly alarmed over the possibility of a general strike of 
coal miners, involving both the anthracite and the bituminous fields, this 
will not come until after the National Administration has exhausted all its 
resources in the direction of mediation and arbitration. 

Opposition to Unions.—Many of the producing interests have informed 
the Government that they must place their operations on a nonunion basis 
if they are to compete in the future with such nonunionized fields as the 
Pocahontas in West Virginia. It is this attitude on the part of the operators 
which led Secretary Hoover to predict that “a strike in the bituminous fields 
appears to be inevitable.” 

Administration officials do not anticipate the same difficulty in dealing 
with the anthracite situation. So far as advices received here go, anthra- 
cite producers are far more concerned over the question of the new scale 
than they are over future of unionism. 

Possible Contest.—If the coal wage controversy proceeds to the point of a 
strike, Government mediation failing, there is little doubt that the soft 
coal operators will accept the challenge and that a to-the-death battle will 
be waged against unionism in the coal mining industry. Many producing 
interests are convinced that no more propitious time fer such a contest 


We demand that where coal is paid for by the car it shall be changed : 





er 


could be selected than in the year 1922, when few of them aremaking money 
and when many of them are losing it. 


The General Committee of Anthracite Operators, in a 
statement issued Jan. 24, said that the granting of the in- 
creased rates of pay mentioned would mean an advance of 
at least $1 30 a ton in the mine price of domestic sizes of 
hard coal, while time and a half pay for overtime and double 
time for Sundays and holidays would still further increase 
labor costs and correspondingly the prices for coal. 


Digest of Statement Issued bv General Committee ot Anthracite 
Operators. 

Wage demands of 20% increase in contract rates and $1 a day increase 
for all day men, if granted, would mean an increase of at least $1 30 a ton 
on the mine price of domestic sizes of anthracite—grate, egg, stove and 
nut—which the consumer would pay. 

Other demands, like that for time and a half for overtime and double 
time for Sundays and holidays, would also increase labor costs and corre- 
spondingly increase prices. 

As calculated by the anthracite producers, the average total mine cost of 
a gross ton of anthractie is $5 55, of which $3 92 is labor eost. These 
figures are for the first half of 1921. 

[t has also been shown that only 60% of antharcite shipments are of the 
prepared domestic sizes, 10% pea coal and the remaining 30% “steam 
sizes.’’ which always sell below production cost. 

With the bituminous industry in a slump which cut down the working 
time about 60% in December 1921. and put prices at the lowest point, it 
has been impossible for anthracite steam sizes to compete with soft coal. 
There has been almost no demand for pea coal, and producers who have 
storage facilities consequently have hundreds of thousands of tons of pea 
and buckwheat sizes in stock. Smaller operators who have to move these 
sizes as mined were obliged to take any mine price they could get. 

It is clear from this that. with the existing situation in smal!) sizes likely 
to prevail through the coming year, any increase granted to the mine 
workers must be applied entirely on the prices of the prepared sizes, or 60% 
of the output. 

Using the labor cost of the first six months of 1921 ($3 92 per gross ton) 
as a basis. the increase in labor cost if the wage demands were granted 
would be 78.4 cents a ton on the total production. Applied to the pre 
pared sizes, or 60% of the production, it works out to $1 30, as given above. 


The operators have appointed a Wage Scale Committee, 
headed by S. D. Warriner, President of the Lehigh Coal & 
Navigation Co., Philadelphia, Pa., to meet with the Wage 
Secale Committee of the miners as soon as a conference is 
authorized by the union. 

The matter is first to be passed upon at the International 
convention of the union at Indianapolis, Ind., on Feb. 17. 
No definite rejection of the demands is expected until the 
joint conference is held, and then the negotiations will be 
taken up by subcommittees, which probably will meet in 
New York. 








RAILROADS WERE IN POOR CONDITION PRIOK 
FEDERAL CONTROL—IN OPINION OF EX- 
DIRECTOR GENERAL HINES. 


Walker D. Hines, former Director General of Railroads, 
testifying before the Interstate Commerce Committee of the 
Senate Jan. 24, expressed the belief that the railroads as a 
whole were in better shape at the end of Federal control on 
March 1 1920, than they were when taken over by the Gov- 
ernment on Jan. 11919. He also presented figures to show 
that labor was not inefficient during the war, but, in fact, 
more efficient. The roads have filed claims with the Rail- 
road Administration amounting to from $80,000,000 to $100,- 
000 because of ‘“‘labor inefficiency.” 

As reported in the ‘‘New York Times,’”’ Mr. Hines further 
sald: 

Mr. Hines also said that the passage of the eight hour law, which caused 
an increase in the number of employees, probably had given rise to mis- 
leading reports as to inefficiency. 

Using‘ ‘traffic units per man hour’’ as the basis of ‘“‘measuring”’ labor, Mr. 
Hines said these units had increased from 82 in 1915—before the Adamson 
eight hour law was passed—to 96 in 1917 and 1918 (Government control 
years), '00 in 1919 and 101 in 1920. 

The nation’s railroads were in disreputable shape when they were taken 
over by the Government, but conditions were improved under Federal 
control, Mr. Hines said. 

‘The notion that the railroads were broken down by the Government was 
wholly contrary to the facts,’’ Mr. Hines said. 

‘This is proved by the phenomenal traffic which was successfully handled 
1920,” he added. 

‘During Federal control the roads were operated by the same practical 
railroad men who operated them before and since Federal control. Reports 
of our regional directors can be searched in vain for anything indicating a 
broken down condition of the properties.” 

On the contrary, Mr. Hines maintained, the reports gave proof that the 
properties had been substantially maintianed except for some shortage of 
rails, ties and ballast upon some of the roads. 

Mr. Hines quoted the report of Carl R. Gray, now President of the Union 
Pacific and formerly director of operations for the Railroad Administration. 
In this report Mr. Gray says that one of the prime reasons why the Goven- 
ment had to take possession of the roads was the generally bad conditions of 
locomotives and Cars. 

This condition had reached such a point, the report said, that repair tracks 
and terminalis were blocked and congested with cars in bad order and the 
shops and roundhouses were so crowded with locomotives that proper facill- 
ties’ or maintaining the equipment were no longer available. 

‘Railway labor conditions are improving right along."’ Mr. Hines said. 
‘Favorable increases have been reported in the last few years and 1922 ought 
to show even better results, especially since increased efficiency is to be 
expected as unemployment increases.’’ 


TO 
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EQUIPMENT TRUSTS—FURTHER LARGE SALE BY 
UNITED STATES—AMENDMENT GREATLY 
INCREASES THEIR SALABILITY. 


The War Finance Corporation in a statement issued by 
Managing Director Eugene Meyer, Jr.,onJan.22 announced 
that the Director-General had addressed a letter to all rail- 
roads of which the U. S. Treasury still holds issues of equip- 


ment trust obligations no part of which has yet been sold by 
it, asking [in order to increase the saleability of its holdings] 
that he be permitted to subordinate to the remainder of the 
issue [which remainder he might then sell] not alone the 
last five maturities, 1931 to 1935, or any one or more of 
them, but such portion of the maturities of any year as he 
may determine. The original agreement was described in 
“Chronicle’ V. 109, p. 1688, 1955, 2406; compare also 
“Railway & Industrial Section,’’ p. 4. 


The official statement says: 

The amended clause wili read as follows: 

“Eleventh: Upon request of the holder, or holders, of all the notes 
which by their terms shal! be due and payable in any year, and upon pre- 
sentation of such notes for that purpose the trustee shall stamp thereon, 
or upon such part thereof as said holder, or holders, may designate and 
request, the following words: 

“For value received and as an inducement to purchases of unstamped 
Notes, the holder of this Note has caused the same to be stamped pursuant 
to Article Eleventh of the Equipment Trust Agreement mentioned in the 
Note, and, as provided in said Article Eleventh, the unstamped Notes shall 
be payable in preference and priority to the stamped Notes out of any 
moneys received or collected by the Truscee under said Equipment Trust 
Agreement upon enforcement of its rights or remedies in case of a default 
of the Carrier.’’ 

For the present, it is the purpose of the Director General, upon the 
execution of the supplemental agreements making the amended clause 
operative, to makes sales of railroad equipment trust obligations under an 
arrangement, to subordinate, on the part of the Government, approximately 
33 1-3% of the principal amount of each maturity; and the Director-General 
will be prepared to sell 66 2-3% of issues of equipment trust obligations, 
unsubordinated, at par and accrued interest to date of delivery. The 
Railroad Administration will thus retain the one-third subordinated part 
of all serial maturities. 


® From Jan. 20 to 26 the Director-General of Railroads 
announced that he had, with the consent of the President, 
confirmed additional sales, at par plus accrued interest, of 
railroad equipment trust certificates now held by the Gov- 
ernment in amounts below stated. The larger part of these 
additional sales, it should be observed (compare also adver- 
tising pages), are made conditional upon the execution of 
the foregoing amendment, which makes possible the subordi- 
nating of a larger portion of the several issues than first 
authorized, thereby giving the unstamped certificates pref- 
erential security as to principal and interest. 
Sales of Equipment Trusts by U. S. Government from Jan. 20 to Jan. 26. 
(1) On Jan. 20 to Robinson & Co., New York: Toledo & Ohio Central 
is, Pr Pe ictnéwmimocientsonheseoéhodanede $1,882,400 
Total amount of equipment trust certificates sold by the Government 
to date, at par plus accrued interest, is $166,108,500. This sum does not 
include the payments on accounts of the Jan. 15 1922 maturities, which 
aggregate more than $10,000,000. 


(2) On Jan. 22 to Guaranty Co. of New York: Chesapeake & Ohio RR., 
Series 13 and Series 13-A, 1923 to 1935, inciusive_._______- $x6 567 .600 
x This sale comprises two-thirds of all the maturities of these equipment 

trust issues. The Government wil] hold the balance of one-third of all 

maturities stamped as subordianted, in accordance with the agreement as 
amended, under the plan recently announced. 

(3) On Jan. 24 to Guaranty Co. of New York: Southern Ry. Co., 
I ae See ee nT $5,946,000 
This sale comprises two-thirds of all the maturities of these equipment 

trust issues. The Government will hold the balance of one-third of all 

maturities stamped as subordinated, in accordance with the agreement 
as amended, under the plan recently announced. 

(4) On Jan. 25 sales were announced as follows: 

(a) To Guaranty Co. of New York: Hocking Valley Ry. Co., 


Trust Nos. 32 and 32-A, 1923 to 1935, inclusive_____._____- $1,638,000 
(b) To Freeman & Co.: 

Chicago Rock Island & Pacific, 1923 to 1935, inclusive.______- 4.690 ,000 

Kansas City Southern, 1923 to 1935, inclusive._........_-_- 551,200 

Chicago Indianapolis & Louisville, 1923 to 1935, inclusive__.. 600,690 


(c) To Bankers Trust Co., Dominick & Dominick, Hornblower 
& Weeks, Marshall Field, Glore, Ward & Co. and Harri- 
son, Smith & Co.: 

Missouri Pacific, Trust Nos. 41, 41-A, 41-B and 41-C, 1923 
ES LEIS LO a HAA Coe AN LIL EI 

(d) To Speyer & Co.: St. Louis & San Francisco, Trust Nos. 71A-, 

j« 71-B, 71-O, 71-D, 71-E, 1923 to 1935, inclusive___.....__.- 

(e) To Corn Exchange Bank: Mobile & Ohio RR. Co., 1923 to 

SE RR ep SARE ae A AN. SPER A ae 

(f) To Bankers Trust Co., Union Trust Co. of Pittsburgh, Domi- 
nick & Dominick, Hornblower & Weeks, Harrison, Smith 
& Co. of Philadeiphia and American Exchange Securities Co.: 

Baltimore & Ohio, 1923 to 1935 inclusive.__.........._._-_- 10,284,700 

These sales [of Jan. 25], which total $32.442.400, comprise approximately 
two-thirds of all the maturities of these equipment trust issues. The balance 
of one-third of all maturities will be stamped as subordinated, in accordance 
with the agreement as amended, under the plan recently announced. 

(5) On Jan. 26 to Lee, Higginson & Co., New York, amounts 
aggregating $537,500, viz.: 


6,016,400 
8,310,500 
351,000 


Kansas Oity Terminal, 1923 to 1927, inclusive__._..._.__ _-- $62,500 
Terminal Railroad Association of St. Louis, 1923-1927, incl.. 114,000 
Indiana Harbor Belt, 1923-1927, inclusive. ............._..- 196,500 
Monongahela Railway, 1923-1927, inclusive_...........___- 164,500 


(6) Also on Jan. 26 amounts aggregating 6,529,900, subject to the execu- 
tion of the amendment to the subordinate provisions of the equipment 
trust agreements, viz.: 
(a) To Guaranty Oo. of New York and associates: 
‘Pere Marquette Railway OCo., 1923 to 1935, incl_________ $5,834,400 
(0) To Harris, Forbes & Co., New York: 


Maine Oentral Railroad Co., 1923 to 1935, inclusive 695,500 


These sales comprise approximately two-thirds of all the maturities of 
these equipment trust issues. The balance of one-third of all maturities 
will be stamped as subordinated, in accordance with the agreement as 
amended under the plan recently announced. 

The total amount of equipment trust certificates sold by the Government 
to date, at par plus accrued interest, is $218,132,100. Other sales are under 
negotiation, announcements of which will follow as soon as consummated. 

{The War Finance Corporation on Jan. 20 announced that the advance 
of $1,400,000 to the Chicago, Indianapolis & Louisvilie Ry. made on March 
14 1919 and of $2,355,000 to the Southern Ry. made on Dec. 30 1918 under 
the war powers of the Corporation, has been repaid in full.] 


The Government has now sold as above indicated $218,- 
132,100 of the approximately $324,000,000 equipment trusts 
recently held by it and a further amount of approximately 
$10,000,000 matured and was paid Jan. 15 1921 (as also in 
1920), after allowing for the amounts subordinated as afore- 
said, which are reserved by the Government, leaving $69,- 


730,000, as follows: 


Equipment Trusts—(1) Approrimate Amounts Originally Owned by U. 8. Government; 
(2) Amounts Still for Sale by It, omitting Amounts ‘‘Subordinated’’—See Above. 











Ortgtnally Situ for Originally Still for 
Road— Owned. Sale. Road— Owned. Sale. 

Ala Great South. $154,000 —..._._-- Kan City Term... $237,500 —__.___-- 
Ann Arbor__.__- 737,800 ,100 | Lake Erie & West 604,800 561,600 
Atch T&S85 Fe... 6,865,600 —__.__.-- Louisv & Nashv. 9,854,600 --_..--.-- 
Atl Birm & Atl__ 917,000 851,500 Maine Central... 1.122,800 ---....-- 
Atlantic Coast L 5,954,200 —_____-.. Michigan Central 4,776,800 -_- ___ _---. 
Balt & Obio_____ Se Minn & St Louis. 1,411,200 1,310,400 
Boston & Maine. ,358,800 65,904,600| Mo Kan & Texas 1,177,400 1,093,300 
Buff Roch & P_. 1,870,400 —_____--- Missouri Pacific. 9,718,800 --...... 
Caro Clinch & O. 5,796,000 5,796,000! Mobile& Ohio... 567,000 —-_._--... 
Cent RR of N J. 6,537,000 —_._-.--.. Monongahela -_ 4. rer. 
Charl & W Caro. 763,000 708,500 | Morgant’n & K. 2,427,600 2,254,200 
Ches & Ohio__._. 10,609,200 --....._. Nash Ch & St L. 1,211,000 —- _ ___--- 
Chicago & Alton. 1,695,400 1,574,300|N Y Central_... 12,762,400 -_______- 
Chic Burl & Q_._ BRS ERS. ‘'NYNH&Hart 4,142,600 3,846,700 
Chic & E Illinois. 691,600 642.200 | Norfolk Southern 123,200 14,400 
Ch Ind & Louisv. ff x __a=es | Norfolk & West. 6,426,000 --_._-~-- 
Chic Great West. 607 ,600 564,200 Northwest Pac__ 253,400 235,300 
Chicago Junction 446,600 414,700 | Pennsylvania RR 54,518,000 ______-- 
Chic Milw & St P 15,348,200 14,251,900| Pere Marquette. 9,426,200 -____---- 
Chic& Nor West. ee | Pittab & L Erie_- as 
Chic RI & Pac.. 7,576,100 -....... | Pitts McK & Y. 2,613,800 ____...- 
ChicStPM&O. 2,195,200 —_______- | Rich Fred & Pot. ae 
Chic & West Ind. 260,400 241,800 Rutland _______- 345,800 321,100 
Cin NO& TP... !  cassaent | Seaboard Air Line 1,540,000 1,430,000 
CCC &S8t Loulse 4,853,800 _.._....|Southern PacCo. 2,626,400 -______-- 
Cole & Southern. | a Saeee {Southern Ry.... 9,606,800 -_ __.---- 
Del & Hud Co_. 3,715,600 _______- 'Spok Port & Seatt 820,400 761,800 
Det Tol & Iron_. 788,200 731.900 St LouleSan Fr. 13,424,600 __--_ 
Det & Tol Sh L_. 467 ,600 434,200 | Ter RR Assn, StL 433,200 —_._...... 
Erie Railroad... 4,201,400 3,901,300 Texas & Pacific.. 2,233,000 2,073,500 
Ft Worth & DC. 474,600 ____.__. | To! & Ohio Cent. 2,027,200 --_-.----- 
Ga RR lessees... 1,104,600 __.____- Tol St L & West. 1,103,200 1,024,400 
Gr Trk of Can_._ &38,600 778,700 | Virginian Ry.... 1,521,800 —______.- 
Gr Trk Western. 2,891,000 2,684,500; Wabash RR-___- 10,575,600 9,820,200 
Great Northern... 4,008.200 _.____._. | Washington Sou- 393,400 .......- 
Hocking Valley_. 2,646,000 -...__-- Washington Term fF a 
Illinois Central__ 9,059,400  ______- -.| Western Maryl’d 799,400 742,300 
Ind Harbor Belt- SF aoe Wheeling & L E.- 281,200 3,975,400 
Kanaw & Mich__ xe | 

Kansas City Sou. en <b eenee | Total about. .$323,202,400 $69,730,000 





Note.—These figures are subject to minor corrections.—Ed. 

x The “‘Chronicle’’ was informed yesterday that there had also been sold, subject 
to confirmation by the Director-General, the $542,200 Chicago & Eastern Illinois, 
and $1,093,300 Missouri Kansas & Texas certificates, reducing the total amounts 
unsold to $67,694,500. 





RAILROAD FREIGHT RATES ON HARDWOOD LUMBER 
ORDERED REDUCED BY AN AMOUNT SUPPOSED 
TO REPRESENT ABOUT 10%. 


The Inter-State Commerce Commission on Jan. 20 an- 
nounced its decision that, owing to changes in conditions 
since the higher rates of Aug. 26 1920 became operative, 
the rates on hardwood lumber have become unreasonable 
and should be reduced not later than March 16 to a basis 
of not more than 7 to 11 cents per 100 pounds above the 
schedule obtaining in 1920, before the general rate increases 
were put into effect. The reduction, it is supposed, will 
represent a cut of about 10%. 

The decision says that, while transportation charges have 
not been responsible for existing depression in the industry, 
the cost of producing their products has been decreased in 
every respect except that element due to transportation. 

The case was brought last fall by the Southern Hardwood 
Traffic Association and individual lumber companies and 
other associations against the Illinois Central and other rail- 
roads, with reference to the hauling of hardwood lumber 
from Southern States of origin to destinations east of the 
Mississippi and north of the Ohio and Potomac rivers, and 
sought to eliminate the increases which were applied Aug. 
26 1920, and which ranged from 25 to 40%. 

Under the order as handed down, Missouri, Arkansas, 
Texas, Louisiana, Mississippi, Alabama, Georgia, Florida, 
North and South Carolina, Virginia, West Virginia, Tennes- 
see and Kentucky points of origin are specifically mentioned, 
and the tables of reductions set out for them. However, 
the decision says that rates from points outside of the States 
mentioned should be ‘“‘revised in harmony with the amounts 
prescribed”’ in the decision. 

The six Commissioners who joined in making the report 
admitted that the figures put into the record by the railroads 
reflected ‘“‘a rather unfavorable financial condition,’’ Never- 


theless, that fact, they said, did not preclude the Commission 
from finding a particular rate or rates on particular com- 
modities to be unreasonable when the testimony was suf- 
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ficient to justify such a finding. ‘The financial condition 
and business outlook of the Southern hardwood industry, 
they said, appeared to be far from encouraging. 

Chairman Charles C. McChord, while concurring in the 
decision, declared it fell short of substantial justice to the 
shippers, saying: 

With the light afforded by the record I can only attribute to an unrea- 
sonable rate level the continued prostration of the hardwood industry in 
the face of a reversion to practically pre-war production costs, pre-war 
selling prices of the lower grades, and not greatly higher prices of the higher 
grades. 

Conceding that there may still be some play of other economic factors in 
the situation, the fact remains that transportation revenues are derived 
from traffic movements, not from mere rates; and it is manifestly antago- 
nistic to the interests of both carriers and producers to maintain rates at 
levels that tend to curb rather than stimulate a flow of traffic. 

To my mind, the record calls for more substantial reductions, and we 
should enter an order prescribing them. 

Commissioner Campbell of Washington joined in the views 
of the Chairman. Commissioner Aitchison also sided with 
the majority, as did Commissioner Potter, formerly Presi- 
dent of the Carolina Clinchfield & Ohio. Mr. Potter said 
he agreed with the majority only on the ground that the re- 
lationship of rates that existed prior to Aug. 26 1920 should 
be restored. 

Commissioner Daniels, one of the five Commissioners who 


did not support the order, said in part: 


This sweeping finding of unreasonableness is not supported in the report 
by any citation of ton-mile earnings. 

If the rates prescribed were to be applied universally, on lumber and 
ferest products the effect on carrier revenue might well prove revolutionary. 
No evidence of record is cited in the report that shows or tends to show that 
the rates reduced are unreasonable, from the standpoint of earnings there- 
under. 

The finding is particularly unfortunate because it comes at a time when 
we are conducting a general investigation to determine whether we may 
lawfully require further rate reductions than those already made, not in- 
cluding this and without awaiting the outcome of that inquiry. 


Commissioner Eastman of Massachusetts, also dissenting, 
expressed regret that the majority report did not furnish 
sufficient ground for a finding that the rates assailed are 


unreasonable. He also said: 

The reductions which the majority require are not large in amount and 
are based on the desirability of restoring rate differences as they existed prior 
to Aug. 26 1920. While I agree that such restoration is desirable, it does 
not seem to me that this proves that the rates assailed are unreasonable. 

The Southern hardwood producers are clearly in desperate straits. 

This decision is thought likely to be followed by a similar 
reduction on yellow pine, because, as a rule, there is no dis- 
tinction between the two classes of lumber. 


‘“‘Lumber,”’ a paper of wide circulation, says: 

Rate reductions authorized by the Inter-State Commerce Commission 
on hardwood lumber from Southern territory are the chief topic of interest 
in the markets this week. The direct effect of these reductions on the hard- 
wood situation is expected to be considerable. Reports from Southern 
centres indicate an increase in hardwood demand from furniture and auto- 
mobile manufacturing sources, and expectation of greater improvement 
now that the element of uncertainty as to freight rates is removed. 

An indirect effect of this decision, it appears at the moment, will be in- 
creasing hesitancy in placing large requirements in species of lumber that 
may be affected by further rate cuts. Southern pine interests have just 
filed a broad complaint with the Inter-State Commerce Commission seek- 
ing reductions. 

The reduction will fall, it is believed, more heavily on the 
eastern roads than on the southern lines, since it applies only 
to hard-wood lumber shipped to or from points outside the 
States in which the same originated. Those in interest 
eonfirm the statement that the amount of reduction will 
be very substantial, as well as unsettling, but whether it will 
reach or exceed 10% has not as yet been determined. 

The somewhat similar decision ordering the lowering of 
rates on grain, grain products and hay in the Western terri- 


tory, was cited quite fully in V. 113, p. 1736, 2371, 2470, 
2786. ; 








JEROME J. HANAUER ON THE 
RAILROADS. 


Speaking before the Inter-State Commerce Commission 
on Jan. 18, Jerome J. Hanauer, of Kuhn, Loeb & Co., 
expatiated at length on the present unfortunate situation 
of the railroads and argued in favor of treating them, as a 
matter of policy, with greater fairness. He made an apt 
illustration when he said the railroads are the arteries 
through which circulates the life blood of the nation— 
transportation—and “if they are neglected so that they 
contract arterio sclerosis the industrial body of the country 
may suffer a stroke of apoplexy.’’ His remarks were as 
follows: 

Mr. Chairman and Members of the Inter-State Commerce Commission : 
It is a privilege to be permitted to appear before this Commission and 
to express views in reference to the problem with which you are grappling. 
Nowhere is it more fully realized than in the financial community, how 
difficult are the many questions with which you are beset, and how in- 
telligently, assiduously and courageo'sly you have been working to lead 
the transportation systems of the coinotry out of the chaos in which the 


war left them. No eight-hour day has been enjoyed by any of the members 
of the Commission. The particular problem which is the occasion of this 


NEEDS OF THE 


hearing is not only difficult, it is insoluble. The 'Transportation Act has 
made it mandatory upon this Commission to initiate, modify, establish 
or adjust rates so that carriers, in groups which you have désignated, will, 
under honest, efficient and economical management and reasonable expendi- 
tures for maintenance of way, structures and equipment, earn, as nearly 
as may be, a fair return upon their aggregate value. For the period to end 
March 1 1922 the fair return was fixed at 54% per annum with, in the 
discretion of the Commission, an additional 4% per annum to be applied 
to capital expenditures, that is not to be used fer payment of interest on 
indebtedness or dividends. The Commission is now required by law to 
determine the fair rate of return after March 1 1922 and until again changed 
by it. In enacting this law, Congress omitted to provide that the shippers 
of the country should furnish the traffic necessary te make the law effective. 
The mandatory provisions of the Act violate econemic laws in so far as 
they require rates to be increased in times of depression when there is a 
minimum demand for transportation and to decrease the same in times of 
great prosperity, when the demand is at its maximum. At no time since 
the passage of the Act have the carriers earned the permissive return, and, 
contrary to the belief held by many, there is no guarantee whatsoever. 
The companies are to earn the return if they can, but if they do not, they 
are not even permitted, except to a limited extent and for special purposes, 
to recoup themselves, out of earnings in excess of the permissive rate, 
earned in more prosperous times. Transportation companies are subject 
to the same economic forces as any other business edeavor; they will have 
good years and bad years and, unless they have a guarantee (which I do not 
favor), they must be permitted to build up a substantial surplus in the 
good years, to enable them to survive in times of depression. Only thus 
can their credit be stabilized, so that they will be able to give to the country 
that efficient service, without which its industrial life will be stifled. 

Because the railroads perform a great public service, investment in their 
securities should be encouraged by a return at least as large and if possible 
more stable than that which can be obtained from any form of private 
investment having similar risks and similar opportunities. 

Investments in railroad securities are in competition in the world’s mar- 
kets with all other classes of investments, and it is utterly impossible to in- 
terest investors in railroad securities when other more lucrative and equally 
safe investments are offered. ‘This is simply a natural selection between 
opportunities. 

In considering the rate of return necessary to attract investmént funds 
into railroads, it does not avail to be guided by the rate at which old out- 
standing issues of underlying mortgage bonds are selling, or that at which a 
very limited number of new issues of some of the few still prosperous come- 
panies have recently been sold. To all intents and purposes, first mort- 
gage bonds are a thing of the past. The large additional amounts required 
hereafter must be raised by junior securities, for which the obligation itself 
of the particular company will be the main reliance, and by the sale of addi- 
tional preferred or common shares. It is many years since any new issues 
of shares have been sold. Few companies could to-day sell any large 
amount of common stock, and not many more could sell preferred stock, 
and of course these are those companies that have the least need of new 
capital. And yet if our transportation system is to be enlarged and im- 
proved, if outlying sections of the country are to have railroads, if branch 
lines are to be built to the farming districts, to factories and to mines, much 
of the needed capital should be, probably will have to be, found by the issu- 
ance of new shares. In some quarters it seems to be expected that railroad 
companies can go on increasing their debt forever without increasing the 
equity behind it, yet how generally it is understood that little encourage- 
ment would be given to the owner of.a house or a factory by the holder of 
his mortgage if he suggested that the mortgage should increase his loane 
for the purpose of making additions and improvements, without the owner- 
establishing an additional equity by providing say one-third of the new 
money required. 

Investors in railroad securities, as in fact in any securities, do not con- 
sider them as a class; they study the situation of the particular security in 
which they are asked toinvest. Unless the margin of earnings is sufficiently 
ample to safeguard that securing during lean periods, the security is dis- 
criminated against. Some railroad Common shares yield, at current 
prices and with current dividends, about 6% and others as high as 94% 
per annum, all, however, with limited markets. 

Permit me to quote from the circular to its shareholders of the American 
Telephone & Telegraph Co. This is the courageous and honest statement 
of a company performing a great public service in a most efficient manner. 
It, like the railroads, must be in a position to provide additional facilities 
as the requirements of the country call for them: ~ et oqo 

‘‘At its meeting on March 29 1921 the directors of the American Tele- 
phone & Telegraph Co., authorized the President to announce its decision 
to establish 9% as the regular annual rate of dividend to be paid upon the 
company's shares beginning with the dividend payable July 15 1921. 

‘‘In accordance with this action the following anouncement was made 
forthwith: ‘The change in dividend rate is nothing more than an adjustment 
to a new set of conditions. It has always been the posey of the compan 
to pay such a dividend as would maintain the market value of the stock 
at a premium sufficient to attract subscription to new stock issues. The 
issue of a fair proportion of new capital] rather than the increase of debt to 
take care of growth is a necessary part of any sound financial program. 
Before the war the 8% dividend maintained the stock at a satisfactory 
premium. The war period, of course, could furnish no data for a program 
of which permanency should be an essential. Since the war, with efficiency 
and earnings equivalent to pre-war standard, its stock is bought and sold 
at only about par. Par value indicates satisfactory absorption of the 
present issue, but not demand for more at the same rate of return. Stock 
must be at a premium to indicate a readiness to absorb further issues. 

‘‘Not only present financial conditions governing the status of this and 
other investment securities have been considered, but also the probable 
conditions in the future, and the action of the directers is based upon the 
conclusion that a higher rate of return is necessary to attract the portion 
of the capital which must come from the shareholders in order that exten- 
sion of the telephone service to keep pace with the growth of the country 
and the demands of the public may go on. Having arrived at this conclu- 


sion, they have authorized this announcement, in order that all shareholders 
may. be informed at once. 


here has been no time within the past ten years when the company’s 
earnings have not been sufficient to pay the higher rate of dividend. 


“9% upon the company’s capital stock is less than 5% upon the company’s 
equity in the Bell system.’”’ 


The stock of this company is now selling at about 118%, at which it 
yields about 7%% per annum, SS 

In determining the just rate of return upon the value ef railroads, as 
established by this Commission, much consideration must be given to the 
present physical condition of the companies’ roads and equipment, and the 
conditions affecting the companies during and since Gevernment operation. 

During the War the Government recognized the necessity of being 
very liberal with manufacturers and others engaged in providing necessary 
war supplies. All such were permitted to earn large profits, the Govern- 
ment relying upon the income and excess profits taxes to cover part of 
these profits into the Treasury. But all those engaged in these occupa- 
tions were quite properly permitted, and did charge off out of profits before 
such taxes were figured, large amounts for the depreciation of their facilitie™ 
due to the excess war costs, in addition to the customary charges for de 








preciation and depletion. These industrial concerms were thus enabled te 


set aside large reserves to tide over the difficult times which have come 
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come to them in the last year. Not so, unfortunately, with the railroads 

Let me read te you the words of former Assistant Secretary of the 
Treasury, Hon. R C. Leffingwell, in a public address, which well express 
the situation: 

“There was no reason why the railroads should not have been made to 
pay for themselves under Government control. : 

“It was characteristic of Government's muddling in business that the 
Government waited until the inflation boom was over in the summer of 
1920 to increase railroad rates. Higher rates during the inflation period 
would have been a source of profit to the railroads, would have saved the 
Federal Treasury from al! outlay, and would have exercised a healthy check 
upon the inflation itself. 1¢ was not until the inflation boom Was over and 
the chance for the railroads to make money out of high rates disappeared, 
that the Government increased rates. The rates were unproductive of 
revenue because the business was not there. Railroad rates were too low 
when business was booming and rates and wages both too high when busi- 
ness was falling. 

“The credit of the railroads themselves was Impaired by running them at 
a loss. The basis of railroad credit was, of course, their earning power, 
The investor found smal! comfort, against the actuality of railroad deficits, 
in the Government's guaranty, which he knew must come toanend. Con- 
sequentiy the weaker roads could not borrow at all, except from the Govern- 
ment, the stronger could borrow only uponexorbitant terms, and none what- 
ever Could sell shares of stock.” 

While the Government spent great sums to provide other war facilities, 
all capital expenditures on the railroads were charged to the companies. In 
particular there were purchased at inflated war prices, locomotives and 
cars costing almost $400,000,000, which could to-day be produced for a 
much less amount, and from which the railroads could obtain no financial 
benefit until after the close of the guaranty period soon after which the 
business depression set in. No part of this cost was assumed by the Gov- 
ernment as a war cost, and, therefore, the same must be borne by the 
roads and passed on eventually to the public. 

These conditions have resulted in the railroads being in a poor situation 
to meet the depression which ensued after the boom period following the 
armistice. In order to maintain their solvency, they were compelled to 
reduce maintenance to a minimum, a policy which would, if persisted in 
for a longer period, place the properties in such a position as to be unable 
to meet the reauirements of commerce when normal conditions return. 
Not alone this, but the absence from the market of large purchased by 
railroads, the discharge of labor employed in railroad maintenance, and in 
the production of railway supplies further greatly depresses business, Causes 
much unemployment in other lines, and results in an endless chain of 
stagnation. . 

The railroads collectively use in normal times about 28% of the steel 
capacity of the country and large percentages of the capacity of other 
fundamental industries; if steel mills or equipment factories are either shut 
down or reduced to part time, the consequent unemployment and the 
resulting reduction in purchasing power, spread rapidly through the coun- 
try, and there ensues a further reduction in railroad earnings and the 
necessiry for still more drastic retrenchment. 

Full consideration of the conditions affecting railroads and the relations 
of investors thereto, some of which I have endeavored to outline, lead 
conclusively to the decision that a liberal return on the value of the rail- 
roads is essential, not only to their prosperity, but to the prosperity of the 
entire country. 

No figures of the exact division of railroad securities between bonds and 
shares is available tome. The percentage of shares is increased by the fact 
that a considerable part has been issued in reorganizations in which bond- 
holders were compelled to exchange bonds for shares. In order, however, 
to be be ultra-conservative with our figures, let us assume that two-thirds 
of the value of the properties is represented by bonds and only one-third by 
shares. The average net cost of the part represented by bonds is surely 
5%, probably more. ‘The part represented by stock should, in view of no 
profit being figured in this ealculation on the part represented by bonds, 
earn a profit of not less than 10% to allow for a fair dividend, certain capital 
expenditures and a margin of safety for lean years. This would make a 
fair return on the entire eapital value (not, of course, capital securities 
outstanding) 6 2-3% per annum. It is quite impossible to fix rates which 
would bring this return under anything like present conditions. No good 
purpose would be served by attempting to doso. The return now provided 
by the Transportation Aet is not being reached even with present reduced 
ae agg for maintenanee. Anincrease of the permissive return can, 
2 erefore, be left to future consideration, but on the other hand, any indica- 
tion of reducing the rate of return now permitted, in the face of the fact that 
this rate is far below that required to induce investment in junior securities 
and shares of railroads, and far below the return obtainable from other forms 
of investment, would alienate whatever confidence remains in the future of 
eur raijroads and their securities. 

— railroads are the arteries through which circulates the life-blood of the 
— ee If they are neglected so that they contract 
ae a ‘ ot at the industrial body of the country may suffer a stroke of 


1922 CONVENTION PLANS OF AMERICAN BANKERS 
ASSOCIATION. 


At a meeting in the New York Clearing House, representa- 
tive New York members of the American Bankers Associa- 
tion met for a discussion of plans regarding the 1922 con- 
vention. In the absence of Francis L. Hine. Chairman of 
the New York Clearing House, Seward Prosser, President 
of the Bankers Trust Company in New York, acted as tem- 
porary chairman of the meeting, and was elected perma- 
nent Chairman, with W. J. Gilpin, Manager of the Clearing 
House, acting as Secretary. By resolution, Mr. Prosser was 
elected permanent Chairman of a general committee of 
New York bankers, and was authorized to appoint a com- 
mittee of 100 members of the American Bankers Associa- 
tion in New York to attend to all necessary details for the 
reception of delegates who will attend the 1922 convention. 
As indicated in these columns last week (page 272), the 
convention will be held the first week in October, rather 
than the last week in September (as originally planned), 
the actual date being the week of Monday, Oct. 2 to Satur- 
day, 7th. The change in date was decided upon to permit 
New York bankers who will be the hosts of the convention 
to complete certain plans for the comfort and entertainment 
of their guests. It is expected that the 1922 convention will 








be long remembered as one of the most interesting in the 
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history of the Association. There has been only one other 
convention of the American Bankers Association in New 
York, at the Waldorf-Astoria Hotel in 1904. The appoint- 
ment of entertainment committees, hotel committees, and 
various other committees, to insure the complete comfort 
of visiting delegates and the success of the convention will 
probably be made within a short time. 








nad 


ANNUAL MEETING OF N. Y. CITY ASSOCIATION OF 
TRUST COMPANIES AND BANKSIN FIDUCIARY 
CAPACITIES. 

At the annual meeting this week of the New York City 
Association of Trust Companies and Banks in their Fiduciary 
Ca,acities, the following officers were elected for the coming 
year: H. F. Wilson, Jr., Vice-President of the Bankers 
Trust Company, as President; M. P. Callaway, Vice- 
President of the Guaranty Trust Company, as Vice-President; 
R. H. See, of the Mechanics & Metals National Bank, 
Secretary and Treasurer, and tie following men were elected 
directors for the term ending 1925: Lyman Rhoades, Vice- 
President of the Equitable Trust Company; Joseph Byrne 
Vice-President of the Hanover National Bank; and J. H. 
Carpenter, Trust Officer of the Kings Coutny Trust Com- 
pany. This Association was orzauized to promote the 
general welfare of Trust Companies and National and State 
hanks engaged in fiduciary transactions in the City of New 
York and its Committees have been active this last year with 
investigating and reporting on subjects of interest to Trust 
administration. 
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INVESTMENT BANKERS’ ASSOCIATION TO MEET IN 
SAN FRANCISCO IN OCTOBER. 

The Board of Governors of the Investment Bankers’ 
Association of America, at a meeting in Pittsburgh on Jan. 21, 
decided upon San Francisco as the place for the 1922 annual 
convention, to be held some time in October. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


No sales of bank or trust company stocks have occurred 
at the Stock Exchange or at auction this week. 


Mim 
—— 


Alonzo Barton Hepburn, Chairman of the Advisory Board 
of the Chase National Bank, and a noted economist, finan- 
cial writer and philanthropist, died at his home, No. 630 
Park Avenue, this city, on Tuesday, Jan. 24. Death was 
due to the shoek and injuries he received when on Friday of 
last week he was run down by a Fifth Avenue bus at Fifth 
Avenue at Twenty-third Street. Mr. Hepburn wag born in 
Colton, N. Y., 75 years ago, and was graduated from Mid- 
dlebury College. He began his career as instructor of math- 
ematies at St. Lawrence Academy and became principal of 
the Ogdensburg Educational Institute. Later he practiced 
law in Colton. Mr. Hepburn was a member of the New York 
Assembly from 1875 to 1880 and Superintendent of the Bank- 
ing Department of the State from 1880 to 1883. From 1888 
to 1892 he was United States Bank Examiner for New York 
City and in 1892 and 1893 Comptroller of the Currency. 
Upon his return from Washington to this city in 1893, Mr. 
Hepburn became President of the Third National Bank, and 
four years later was chosen a Vice-President of the National 
City Bank. In 1899 he was elected President of the Chase 
National Bank and in 1911 Chairman of the Board of Direc- 
tors. On Jan. 1 1918 Mr. Hepburn retired as Chairman of 
the Board and assumed the newly created position of Chair- 
man of the Advisory Board, which he held at the time of 
his death. In addition to the activities mentioned above, 
Mr. Hepburn was Chairman of the Currency Commission 
of the American Bankers’ Association since its creation in 
1906; a member of the Advisory Council of the Federal Re- 
serve Board, a member of the executive committee of the 
Chamber of Commerce of New York, and a trustee of Colum- 
bia University. He was also a director in several other banks 
and corporations, including the Columbia Trust Co., New 
York Life Insurance Co., American Agricultural Chemical 
Co., American Car & Foundry Co., Safety Car Heating & 
Lighting Co., Sears, Roebuck & Co., the Studebaker Cor- 
poration, the Texas Company, the Woolworth Company, 
and the Great Northern Railway Co. Mr. Hepburn gave 
a great deal of his time and money to charitable work, be- 
ing a generous donor to Middlebury College. He was an 
active member of the finance committee and a trustee of the 
Rockefeller Foundation. As a writer, Mr. Hepburn con- 
tributed a great many papers, chiefly devoted to finance and 
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economics, to magazines and reviews, and he was the au- 
thor of the following works: ‘‘History of Coinage and Cur- 
rency,”’ 1903; ‘‘Artificial Waterways and Commercial De- 
velopment,” 1909; “‘Story of an Outing,” 1913; “A History 
of Currency in the United States,” 1915. <A resolution in 
appreciation of Mr. Hepburn was passed at a meeting of 
the board of directors of the Chase National Bank on Wednes- 
day afternoon, Jan. 25. Albert H. Wiggin, President of the 
institution, issued the following statement regarding Mr. 
Hepburn’s death: 


A Barton Hepburn was a rare man of most unusual strength of character 
and of tremendous capacity. He was not only a successful banker of inter- 
national repute, but he was an economist of high reputation, whose advice 
and judgment were sought from far and wide. Mr. Hepburn was also a 
man of letters, who wrote in a very clear and simple way on subjects with 
which he was thoroughly familiar, and his writings earned for him a wide 
reputation. 

Mr. Hepburn was a rare combination because with these talents he com- 
bined a love of sportsmanship, as a hunter of big game and small game and 
asafisherman. He hunted big game in Africa and in the Canadian Rock- 
ies. Mr. Hepburn had a most delightful personality which endeared him 
toall. His friends are legion. The death of Mr. Hepburn is a tremendous 
loss to the nation and a personal loss to all who knew him. The loss to 
me personally is most severe. We had occupied adjoining desks for eighteen 
years. Nobody knew him better and nobody respected or loved him more 
than I did. 

At a meeting of the board of directors of the Chase Na- 
tional Bank on Jan. 25, the following minute on the death 
of Mr. Hepburn was adopted: 

Alonzo Barton Hepburn died in the fulness of years, In the midst of 
activities which he long knew and loved, surrounded by those who knew 
and loved him: renowned as an economist, a banker, a sportsman, and in 
all these great spheres of activity he was a master. 

It is interesting to note that each of these activities reinforced and com- 
plemented the other until there stood four-square to the world a unique 
and unusually qualified personality. He knew life from many sides. His 
own had the facets of a well-cut crvstal, each facet reflecting the lights and 
colors of a well-ordered and well-balanced mind. 

Barton Hepburn'‘s life story is a chart for the guidance of man. The 
record begins with the simplicity of early days, narrates the struggles, the 
vicissitudes, the gradual over-coming by energy and force of character the 
obstacles that lay in his path, until after distinguished service to his State, 
he was charged with Federal responsihility in connection with the national 
banks of thiscity. His struggics had left no bitterness, his disappointments 
no sting. He looked out on life preserving a serenity, a confidence, an4 
over all a f'ne simplicity, never losing hold of basic principles and ideals. 
These are the true attributes of greatness for they are qualities of Heart | 
Brain, Sympathy, Courage and Hope. 

Almost a quarter of a century ago Mr. Hephirn began his connection 
with the Chase Bunk, each vear to become more widely known to city, State 
and Nation as a successful financier and economist, until in the fulness of 
his power he was accorded the rank of an international advisor on things 
economic. 

His tastes were catholic but never scholarly. The intellectual] life made 
strong appeals to him, as witness his wide-spread generosity to libraries, 
schools, colleges and universities. 

As an author he wrote what he knew. His history on the currency reads 
as easily asastory. His brochure on big game hunting in Africa is a classic 
in simplicity and directness. 

We who served with him are proud of his achievements: our grief is at 
the loss of a sympathetic friend. We salute the memory of Alonzo Barton 
Hepburn and record in resolution the expression of our profound loss. 

We direct that this minute be spread upon our records, and a copy thereo’ 
sent to his family. 


,™ 
a 


The Chase National Bank of this city has leased for a term 
of years part of the ground floor of the 75 Maiden Lane 
Building, where, upon completion of quarters, its Maiden 
Laine Branch, now located at 100 William St., will be opened 
for business on or about May 1 1922. The new banking 
room is in the immediate vicinity of the present Maiden 
Lane Branch. 





»... 
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The Seaboard National Bank of this city, which was 
founded in 1883, and the Mercantile Trust Company, which 
began business in the early nart of 1917, will be merged in 
the very near future, according to an announcement made 
public on Monday last. Jan. 23. by Chellis A. Austin, Presi- 
dent of the Mercantile Trust Company. The new bank. 
which will retain the name of the Seaboard National Bank, 
will have total resources of about $80.000.000. Chellis A. 
Austin will be president of the consolidated institution, 
while S. G. Bayne, President and founder of the Seaboard, 
will become chairman of board of directors. Committees 
composed of directors representing the two banks have been 
negotiating for the past three weeks. 8. G. Bayne, President 
of the Seaboard, C. C. Thompson, a director of the Seaboard, 
and Howard Bayne, Vice-President of Columbia Trust Com- 
pany, acted for the Seaboard, and John MclIlugh, President 
of the Mechanics & Metals National Bank, Herbert P. How- 
ell, Vice-President of the National Bank of Commerce, and 
elliott Averett. Vice-President of the United Cigar Stores 
Company, represented the Mercantile. The board of direc- 
tors of the two institutions approved on Jan. 26 the con- 
solidation plan, and selected directors to represent each in- 
stitution on the hoard of directors of the consolidated bank, 
the Seaboard selecting eleven directors and the Mercantile 
selecting twenty-three directors. Stockholders’ meetings 








will be called as soon as possible to ratify the action of 
the two boards. The Mercantile Trust Company will file 
application with the Comptroller of the Currency to oper- 
ate as a national bank, following the granting of which the 
Seaboard National Bank will consolidate with it. The 
combination will be effected about April 1. The following 
were selected on Jan. 26 by the two institutions to act as 


members of the new board of directors: 

Samuel G. Bayne, Chairman; Chellis A. Austin, President; Elliott Aver- 
ett, Vice-President United Cigar Stores Co.; Edward J. Barber, President 
Barber Steamship Lines; Howard Bayne, Vice-President Columbia Trust 
Co.; Henry S. Bowers, Goldman, Sachs & Ce.; Harry Bronner, Blair & 
Co., Inc.; H. D. Campbell, Vice-President J. S. Coffin, Chairman Franklin 
Railway Supply Co., Inc.; Delos W. Cooke, Associate Director the Cunard 
Steamship Co., Ltd.; Edward J. Cornish, President National Lead Co. ; 
Louis N. DeVausney, Vice-President ; Charles G. DuBois, President Western 
Electric Co.; Frederick F. Fitzpatrick, President the Railway Steel Spring 
Co.; Henry C. Folger, President Standard Oil Co. of N. Y.; Edward H. R. 
Green. President Texas Midland RR.; A. R. Horr, Vice-President Equitable 
Life Assurance Society; Herbert P. Howell, Vice-President National Bank 
of Commerce; Elgood ©. Lufkin, Chairman The Texas Co.; Charles D. 
Make-peace, Vice-President; Peter McDonnell, General Agent Tratsatlan- 
tica Italiana S. 8. Co.; John McHugh, President Mechanics & Metals Na- 
tional Bank; Theodore F. Merseles, President Montgomery, Ward & Co.; 
Albert G. Milbank, Masten & Nichols, Samuel HI. Miller, Vice-President 
Chase National Bank; William E. Paine, New York; John J. Raskob, Vice- 
President E. I. duPont de Nemours & Co.; Charles S. Sargent, Jr., Kidder, 
Peabody & Co.; Joseph Seep, Chairman Board, South Penn Oil Co.; Joseph 
B. Terbell, President American Brake Shoe & Foundry Co.; C. C. Thomp- 
con, New York; Frederick T. Walker, Agent Royal Bank of Canada; J. 
Spencer Weed. Vice-President Great Atlantic & Pacific Tea Co.; Henry 
Whiton, President Union Sulphur. Company. 


In discussing the merger, in his announcement of Monday, 
Mr. Austin said: 

The principal stockholders of the two banks have been consulted and 
are unanimously in favor of the consolidation. Committees representing 
the two interests have been conferring for some time, and the combination, 
save for a few legal steps, has been virtually effected. Both boards of 
directors have informally approved of the plan, and formal stockholders 
meetings will be called to ratify the recommendations of the boards at an 
early date. The plan, of course, is subject to the approval of the Comp- 
troller of the Currency. 

The business of the two banks will be conducted in the present offices 
of the two institutions at Broad and Beaver Streets, 115 Broadway and 
20 East 45th Street, at Madison Avenue. The headquarters of the new 
bank will be located at Broad and Beaver, where the Seaboard has recently 
erected a ten-story modern bank building. 

The sound, conservative and progressive policies that have been pursued 
by the Mercantile Trust Company since ita inception, together with the 
long tradition and the high banking standards that have been followed by 
the Seaboard National Bank, will be continued in the new institution. The 
enlarged capital investment which the consolidation will make available 
will offer to the commercial side of the buxiness more substantial accom- 
modation to our clients than has heretofore been possible. 

The hearty co-operation and active interest of the board of directors, 
which have played so prominent and vital a part in the building up of the 
Mercantile, will be maintained and will be exercised in the development of 
the new institution. The Trust Department for handling personal and 
corporate trusts will be an important branch of the new bank and the 
“Trust Committee,”” composed of directors of the bank, which has proven 
so satisfactory and helpful to our clients, will be continued and expanded. 
The special interest department and other service features will be enlarged 
in the new bank. The staffs of both organizations will remain virtually un- 
changed. 

It is a real pleasure, indeed, that Mr. Bayne, who has been assoctated 
with the constructive side of American banking for nearly half a century, 
will continue to take an active interest in the affairs of the new bank and 
will officiate as chairman of the board. His sound principles, his sober 
judgment, which have made the Seaboard National Bank what it is, will 
be reflected in the consolidated bank. 


Mr. Austin, the new President of the Seaboard, was 
born at West Berkshire, Vermont, in 1876, and at an early 
age moved to Canton, St. Lawrence County, N. Y. He was 
educated in public schools and at St. Lawrence University, 
finishing his college course at Columbia University in the 
class of 1898. After leaving college he entered a brokerage 
office as messenger. In 1899 he began serviee with the Erie 
Railroad as clerk in the president’s office. In 1911 Mr. Aus- 
tin gave up railroading and entered the Columbia Trust 
Company of New York as solicitor of new business. He 
was successively credit man, assistant treasurer, assistant 
secretary, and was elected vice-president in December, 1916. 
He left the Columbia in May, 1917, to hecome President of 
the Mercantile Trust Company. Mr. Austin is a director of 
the Prudential Insurance Company of America. Chase Se- 
curities Corporation, Bankers & Shippers Insurance Com- 
pany of New York, The Safety Car Heating & Lighting 
Company and the Mercantile Safe Deposit Company. 

The Seaboard National Bank was founded almost forty 
years ago by Mr. Bayne and a small group of associates as 
an independent bank. It has always done a very large bust- 
ness with out-of-town banks and individuals, being recog- 
nized throughout the country as a conservative institution. 
The Seaboard, it is said, is the New York correspondent for 
more than eight hundred banks throughout the United 


States, a great many of which are located in the Southwest. 
Until recently the bank’s offices were at 18 Broadway, but 
constant expansion brought about the erection of the pres- 
ent bank building at Broad and Beaver Streets, which was 








378 


THE CHRONICLE 





[Vou. 114. 

















awarded the 1921 prize of the Downtown League for being 
the finest and best equipped building constructed last year 
in the business section south of City Hall. The Seaboard 
has a capital of $3,000,000, surplus and undivided profits in 
the neighborhood of $5,000,000, and deposits of over $43,- 
000.000. The Mercantile Trust Company was organized in 
1917 by a group of prominent, young banking and business 
men. It has had a very sound and substantial growth. 
The company has capital, surplus and undivided profits of 
over $2,000,000 ($1,000,000 representing capital) and depos- 
its of approximately $18,500,000. The personnel of the 
board of directors and the officers of the consolidated bank 
will be announced soon. 


alan ea 

Several of the local daily papers have reported this week 
the opening of an agency of the Bank of Greece at 136 Lib- 
erty Street, this city. Upon inquiry, we learn that the 
Bank of Athens, a Greek banking corporation, having its 
main office in Athens, Greece, is maintaining in New York, 
since the month of November last, a representative office 
at 136 Liberty Street, under the management of John Plas- 
tropoulos. 

David H. Knott, formerly Sheriff, was elected President 
of the Central Mercantile Bank, at 1 East Fourteenth St., 
this city, on Jan. 26. Mr. Knott, during his term as Sheriff, 
was represented on the directorate of the bank by William 
J. Knott. 


Ln. 





The Irving National Bank of this city announced on Jan. 
26 the appointment as Assistant Vice-Presidents of William 
R. Wilson, Paul K. Yost and L. L. Hopkins. 


- 
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Seott Foster, formerly President and Chairman of the 
board of the Peoples Bank, which was merged with the 
Chatham & Phenix National Bank of this city in September 
1918, died on Jan. 26. Mr. Foster was 85 years of age. 
Mr. Foster was connected with the Peoples Bank for 40 
years, having been President of that institution for 31 years. 


- 
—— 


Teams from the Detroit and St. Louis Chapters of the 
American Institute of Banking will meet in Chicago to- 
night (Saturday, Jan. 28), to debate the question of the can- 
cellation of war debts among Allied nations by mutual agree- 
ment. The Chicago Chapter of the same organization will 
be the hosts. James I. Ennis, R. E. Pattison Kline and 
Adolph Floreen will be the judges. The contest is one of 
a series for the national championship. 

eee 

Goldman, Sachs & Co., a joint stock association, organ- 
ized under the General Associations Law of the State of 
New York, has taken over all of the assets and good-will 
and assumed all the liabilities of the firm of Goldman, 
Sachs & Co. Samuel Sachs, Harry Sachs, Arthur Sachs, 
Waddill Catchings, Walter E. Sachs, Henry 8S. Bowers and 
Howard J. Sachs, who were the partners in the firm, are 
stockholders and directors. In accordance with the law of 
New York, the stockholders are individually liable for the 
obligations of the joint stock association to the same extent 
that the individual members of a partnership are responsi- 
ble for the obligations of the firm. The joint stock associa- 
tion form of organization thus has permitted the members 
of the firm to carry out their desire to give to the business 
a permanence of organization and still retain the liability 
of the individual. The joint stock association, which has 
been organized with a paid-in capital of $10,000,000, will 
carry on the business of private banking heretofore conduct- 
ed by the firm which it succeeds. 


 - 








The sixty-second annual report of the Home Life Insur- 
ance Company of New York shows that during the past 
year $4,740,340 were paid to policy-holders and their benefi- 
ciaries and that the assets were increased $2,756,819, and 
now amount to $43,222,327. The outstanding insurance is 
over $223,000,000—an increase during the year of $10,634.,- 
000. After providing for an increase in dividends to policy- 
holders, payable during the current year, the contingency 
reserve and surplus funds show a satisfactory increase. 

After the regular quarterly meeting of the Board of Di- 
rectors of the First Federal Foreign Banking Association, 
40 Wall Street, this city, on Jan. 19, the following statement 
was issued by W. S. Kies, Chairman of the Board of Direc- 
tors: 








The First Federal Foreign Banking Association received its charter from 
the Federal Reserve Board June 15 1920, and formally opened for business 
on July 1. The remainder of 1920 was a period of organization and devel- 
opment. The year 1921 therefore represents the first full year’s business, 
and the results as shown by the figures are satisfactory. It has been a 
difficult year in business, and particularly in export trade; notwithstanding 
this fact substantial progress has been made. 

The bank has no branches, but has established connections everywhere 
throughout the world. It has developed a specialized foreign service, and 
its facilities seem to have met with cordial appreciation on the part of 
exporters. 

The development of “Edge Bill’ banks is handicapped to some extent 
by the prohibition in the Edge Law against membership in the Federal 
Reserve System, although the banks receive their charters from the Federal 
teserve Board and all of their operations are directly under the supervision 
of the Federal Reserve Board. This supervision is as complete as that of 
the banks who are members of the Federal Reserve System. Prohibition 
of membership in the System, therefore, seems inconsistent and unreason- 
able. There is a bill in Congress removing this restriction, and it is to 
the general interest of export business of this country that the measure be 
passed. 

The development of this bank’s operations has been along sound, con- 
servative lines; business has been carefully scrutinized; a large amount 
offered has been declined, and every effort has been made to advise clients 
against taking on foreign credits under circumstances where payment at 
maturity might be questionable. 

The support accorded to this bank by manufacturers and exporters gen- 
erally has been excellent and there has been a very decided effort shown to 


co-operate in the development of this, the first bank organized under the 
Edge Law. 


The First Federal Foreign Banking Association reports 
the following figures as of the close of business Dec. 31 1921: 


The paid-in capital of the association is $2,100,000. The total amount 
of acceptances issued during 1921 to cover financing of foreign shipments 
was $28,044,479. The gross earnings for the year were $360,893.50. The 
net earnings after deduction of operating expenses were $207,972. The 
surplus and undivided profits after elimination of all organization and de- 
ferred charges and proper reserves for taxes, etc., are $266,087.33. 


Li 
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Harold B. Thorne, Vice-President of the Metropolitan 
Trust Company of this city, has been elected a Director. 
Vice-President, and member of the Finance Committee of 
the Pierce Oil Corporation. He will remain with the Trust 
Company for the present, but will shortly take up active 
work with the Pierce Oil Corporation in charge of its 
finances. He will continue to act as a director of the Trust 
Company and a member of its Executive Committee. Mr. 
Thorne has had a long experience as a banker, having en- 
tered the banking field as a junior clerk with the old Mer- 
cantile Trust Company of New York in 1895, serving re 
spectively as Asst. Treasurer, Treasurer and Vice-President 
until 1911, when the Mercantile Trust Company was ab- 
sorbed by the Bankers’ Trust Company of New York. He 
served as Vice-President of the Bankers’ Trust Company un- 
til June, 1916, when he was elected Vice-President of the 
Metropolitan Trust Company of New York, and from May 
27 1921 until Dec. 27 1921 was acting President of the latter 
company. 





— 


The third annual report of the Discount Corporation of 
New York for the year ending Dec. 31 1921, shows net prof- 
its, after providing for State and Federal taxes, of $634,332. — 
After deducting $250,000 from this sum, the amount paid in 
dividends on the capital stock (being 5% on the capital 
stock of the Corporation), a balance of $384,332 remained to 
be added to the undivided profits account, making the lat- 
ter $1,009,627. The Corporation, the report shows, holds 
acceptances totaling $70,693,142, while its holdings of Treas- 
ury Certificates of Indebtedness at par amount to $14,259,- 
500. Cash on hand and in banks, it is shown, aggregates 
$1,484,450. John McHugh, the President of the Corpora- 
tion, in his remarks to the stockholders accompanying the 
report, says: 


In the last annual report the opinion was expressed that in view of the 
considerablé slowing down of foreign trade, both import and export, the 
volume of acceptances outstanding would tend to decrease. This expecta- 
tion is more than justified by authoritative figures compiled from reports 
of leading accepting banks and bankers, which show an average reduction 
of 25% in outstanding accéptances for the six months—April 1 to Oct. 1 
1921. Nevertheless, the volume of business transacted by your Corporation 
was practically the same in amount during the year 1921 as in 1920. Fa- 
vorable progress continues to be made in broadening the market for accept- 
antes, many more banks, corporations and individuals having become in- 
terested in this form of investment. At matter of special interest lies in 
the ever-increasing volume of funds seeking temporary employment in the 
call loan money market on the security of bankers’ acceptances and United: 
States Treasury certificates. It is becoming more and more recognized that 
loans of this nature should be made at preferential rates by reason of the 
eligible character of the security. 


eS 
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At the annual meeting of The Syracuse Trust Co. of Syra- 
cuse, N. Y., held on Jan. 18 1922, H. C. Beatty and Anton 
Tepe were elected Vice-Presidents. Mr. Beatty is Manager: 


of the bank’s Trust Department and Mr. Tepe of the North 
Side Branch. Mr. Beatty became connected with The 
Syracuse Trust Company in 1918 when he was made Trust. 
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Officer of that institution. Mr. Tepe is one of the oldest 
employees, having been with the Trust Co. for many years. 
This makes the official staff as follows: 


J. M. Gilbert, Chairman of the Board; C. H. Sanford, President; G. L. 
Tickner, Vice-President; J. H. Wilson, Vice-President & Treasurer; Anton 
Tepe, Vice-President & Manager North Side Branch; H. C. Beatty. Vice- 
President & Trust Officer; F. L. Barnes, Secretary; T. J. Britcher, Assistant 
Secretary & Assistant Treasurer; J. F. Houck, Assistant Secretary; K. C. 
Wicks, Assistant Secretary; M. L. Bashore, Assistant Treasurer. 


a. 
———— 


At the annual meeting of the City Bank Trust Co. of 
Syracuse, N. Y., on Jan. 18, three new directors, namely, 
William Blackwood Smith, Charles Salem Hyde and Robert 
W. Ellis were elected to the Board to fill the vacancies caused 
by the death of Earl E. Ellis and by the resignations of 
Arthur E. Ellis and Levi S. Chapman. 


al 








Samuel B. Whiteley, who has been Assistant Cashier of 
the Lambertville National Bank, Lambertville, New Jersey, 


was appointed Vice-President at a meeting of the directors 
Jan. 10. 


,™ 
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Two new Vice-Presidents were named at the annual 
meeting of the Phoenix National Bank of Hartford, Arthur 
D. Johnson, Cashier, having been advanced to the office 
of Vice-President and Burton J. Hollister having been chosen 
to fill the post of a newly created additional Vice-Presidency. 
Mr. Hollister had previously been with the Bankers Trust 
Co. of New York and the National City Nank of New York, 
and during the past seven months had been identified with 
the 42d Street Branch of the latter. Mr. Johnson has been 
with the Phoenix National for the past ten years and had 
been Cashier since 1919. Besides becoming a Vice-President, 
he was elected a director at the bank’s recent annual meeting. 
He is also an auditor of the Connecticut Mutual Life Insur- 
ance Company. Harry H. Walkley, heretofore Assistant 
Cashier of the Phoenix National, was made Cashier suc- 
ceeding Mr. Johnson. Mr. Walkley’s connection with the 
bank dates from 1907; since 1915 he had been Assistant 
Cashier. Leon P. Broadhurst was re-elected President of 
the Phoenix National at the annual meeting. Frank R. 
Lawrence, Frank S. Flagg and William J. Reid were re-elected 
Assistant Cashiers and William N. Seott was continued as 
Auditor. 


a 


At the annual meeting of the stockholders of the Second 
National Bank of Boston, held recently, all the former direc- 
tors were re-elected and Parkman D. Howe and Alexander 
Winsor were added to the board. At the same meeting 
John A. Hunneman was appointed Assistant Cashier and 
Auditor. 


———— 


—_— 


The First National Corporation of Boston, Mass., has 
elected Daniel G. Wing, formerly President, to the office 
of Chairman of the board, and K. T’. Gregory, formerly 
Vice-President, as President and director; W. H. Potter Jr., 
Assistant Treasurer; C. T. W. Tigh, Assistant Manager 
New York office; P. M. Brown, Assistant Manager Chicago 
office. 


—_ * 


At a meeting of the stockholders of the United States 
Trust Co. of Boston, Mass., on Jan. 17, Charles H. Cole- 
man, formerly Assistant Treasurer, was elected a Vice- 
President. Alan R. Morse was made an Assistant Treas- 
urer and Norman A. Walker and Marshall A. Ries were 


appointed Assistant Secretaries. The following officers 
were elected: 
A.C. Ratshesky, President. 
Henry P. Tilden, Vice-President and 

C. B. Mitchell, Actuary. 


Secretary. 
Frederick W. Stockman, Vice-Pres. | Frank R. Sawyer, Asst. Secretary. 
Charles H. Coleman, Vice-President. | Francis 8. Devlin, Asst. Secretary. 
Albert E. Pillsbury, Vice-Chairman. | M. E. Cloudman, Asst. Secretary. 
I. A. Ratshesky, Treasurer. iN 


: vorman A. Walker, Asst. Secretary. 
Frederick Slader, Asst. Treasurer. (Marshall A. Ries, Asst. Secretary. 


-_ 
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Joseph E. Scanlon was appointed an Assistant Cashier of 
the First National Bank of Boston at tie annual meeting on 
Jan. 11, this constituting the only change among officers to 
be made at the meeting. 





Charles F. Ford, Asst. Treasurer. 
Alan Rh. Morse, Asst. Treasurer. 








ae 


John C. Gilpin has been elected a Vice-President of the 
Pelham Trust Co. of Philadelphia, Pa., and Wm. Lord 
Sexton has been made a director. 





&.. 


The title of the First National Bank of Wilson, Pa., has 
been changed to “The First National Bank of Clairton.” In 
announcing approval of this on Jan. 16, the Comptrolle- 








ee 


stated that the change was made to conform to the change 
in title of location. 

At a meeting of the directors of the Guaranty Co. of 
Maryland of Baltimore, Md., on Jan. 11, W. Brewer Joyce 
was elected Second Vice-President, a newly created position 
in the Guaranty Co., and Wm. T. Karow was elected 
Treasurer to succeed F. R. Sturn, resigned. 





2. 


The Merchants Savings & Banking Co. of Cleveland, 
Ohio, has increased its capital from $50,000 to $100,000. 
The new capital authorized by the stockholders on Nov. 15 
became effective Dee. 8. The new stock (par $100) was 
disposed of at $120 per share. 

———_@——. 

D. D. Grigor of the Business Extension Department has 
been made Assistant Treasurer of the Union Trust Com- 
pany of Cleveland, Ohio. 





, 
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At the annual meeting of the directors of the State Sav- 
ings & Trust Co. of Indianapolis, on Jan. 10, Eben H. Wol- 
cott, heretofore the President of the bank, was elected 
Chairman of the Board of Directors, and Joseph T. Me- 
Nary, formerly a Vice-President, was made President. Mr. 
McNary has been connected with the institution since its 
incorporation in 1914. He is a member of the Board of 
Governors of the Farm Mortgage Bankers’ Association of 
America, and Chariman of the Legislative Committee of 
the Association, and is widely known in farm mortgage 
banking circles. All other officers and directors of this 
Trust, Company were re-elected. 


La. 
—_ 


At the recent annual meeting of the directors of the 
Fletcher American National Bank of Indianapolis, Robert 
H. Tyndall was promoted from an Assistant Cashier to a 
Vice-President. At the stockholders’ meeting Robert Lie- — 


ber was elected a director to take the place of Michael J, 
Ready, retired. 








, 


The proposed change in the name of the First & Old 
Detroit National Bank, Detroit, Mich., to “First National 
Bank in Detroit’? was approved by the Comptroller of the 
Currency on Jan. 19. The intention of the bank to adopt 
the shorter title was referred to in these columns last week, 
page 275. The change was ratified by the stockholders at 
their annual meeting on Jan. 10. Emory W. Clark, the 
President of the institution, announced at the meeting that 
the new building which the bank has in process of erection 
and which is to be known as the First National Bank Building 
will be ready for occupancy in February on schedule time 
and that the bank and its affiliated institutions (the Central 
Savings Bank and the First National Co) expect to be in. 
their new quarters by March 1. The three institutions, the 
First & Old Detroit National Bank, the Central Savings 
Bank and the First National Co., in their statements as of 
Dee. 31 1921 show combined capital, surplus and undivided 
profits of $12,789,464 and resources of $110,862,229. A 
letter to the stockholders of the three institutions under 
date of Dec. 31 says in part: 


The National Bank, during the year, took an interest in the International 
Acceptance Bank, Inc., with headquarters in New York City, which was 
organized primarily for the purpose of financing foreign trade. This 
International bank numbers among its shareholders banks of standing in 
the principal countries of the world, all of which are associated for the 


mutual interests of all shareholding banks, thus giving direct representation 
in all of these countries. , 


The First National Co., materially increasing its activities and strengthen- 
ing its organization, has opened branch offices in Chicago and New York 
City, both of which are connected with the Detroit office by the company’s 
private wires. The earnings of the company at the close of the year were 
$228,492, leaving a net profit of $173,492 after the deduction of taxes of 
and substantial reserves. The volume of securities sold was in excess of 
$35,000,000. The company is fully equipped for financing worthy Detroit 
industries which may need additional permanent capital. 





i. 


The officers and directors of the Home Bank & Trust Co. 
issued invitations to the formal opening of their newly 
enlarged and remodeled banking quarters at Milwaukee 
and Ashland avenues, Chicago, on Jan. 21. The event was 
in celebration of the consolidation with the institution of 
the Krause State Savings Bank, to which we referred in our 
issue of Oct. 1, page 1439. 





é. 


The Comptroller of the Currency makes known the ap- 
proval by him on Jan. 17 of a change in the name of the Na- 
tional Bank of Iron Mountain, Iron Mountain, Mich., to 
the ‘‘United States National Bank of Iron Mountain.” 








— 
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At the annual meeting of the stockholders of the United 
States National Bank of Omaha, Neb., on Jan. 10, Milton 
T. Barlow was elected Chairman of the Board. Mr. Barlow 
was also elected a Vice-l’resident. He succeeds Gurdon W, 
Wattles, resigned, who continues as a director of the bank. 
Charles F. Brinkman, heretofore Assistant Cashier, waa 
made an Assistant Vice-l’resident, the first office of its 
kind, it is said, in any Omaha iustitution. 

sini 

A press dispatch from St. Paul dated Jan. 6 and printed 
in ‘‘Financial America”’ of this city of Jan. 7, reported that 
the State Banking Department had announced the re-open- 
ing of the State Bank of Appleton, Minn., which had sus- 
pended on Nov. 1 1921 because of lack of reserves. New 
capital to the amount of $15,000, it was said, had been ob- 
tained for the bank from Appleton business men. 


- 





The State Bank of Gibbon, Minn., which was suspended 
on Sept. 19 on account of depleted reserves, has been re- 
opened for business, according to a dispatch from St. Paul 
under date of Jan. 14, appearing in “Financial Americe”’ 
of this city of the same date. 


,™ 
- 


©. V. Nelson was elected Vice-President of the American 


State Bank of Omaha, Neb., at the annual meeting of that 
institution on Jan. 10. 





» 
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At the annual meeting of the directors of the Merchants 
National Bank of Omaha, Neb., on Jan. 10, J. E. Jones was 
promoted from Assistant Cashier to the post of Cashier. 
As Cashier he succeeds F. M. Bonebrake, who had been 
Vice-President and Cashier since 1912. Mr. Bonebrake con- 
tinues as active Vice-l’resident. 





, 
7 


J. F. Close was elected Assistant Cashier of the Citizens’ 
. State Bank of Topeka, Kansas, at the annual meeting of the 
stockholders on Jan. 10. 





— “= 
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At the annual meeting of the directors of the Farmers’ 
National Bank of Topeka, Kan., on Jan. 12, Walter L. 
Payne was elected President and Glen W. Shimeall, hereto- 
fore Assistant Cashier, was made Cashier, to succeed F. F. 
Clinger, resigned. Mr. Payne is President of the Union 
Trust Co. of Topeka, and was formerly State Treasurer. 
As stated in our issue of Dec. 31, the Farmers’ National Bank 
was recently acquired by C. C. K. Seoville and Walter E. 
Wilson, who is Managing Officer of the bank. Upon the 
death of Mr. Seoville on Dec. 15, Mr. Payne purchased the 
Scoville interests. 








ae 

The Denver ‘“‘Rocky Mountain News’’ in its issue of Jan. 
20 stated that,according to a report made public by State 
Bank Commissioner Grant MacFerson, the Security State 
Bank at Sheridan Lake, Kiowa County, Colo., has closed 
its doors. Low reserves was given as the reason for the sus- 
pension of business. The affairs of the failed bank have 
been taken over, it is said, by Deputy Bank Commissioner 
S. W. Clark. 

At the annual meeting of the Oklahoma Stock Yard 
National Bank of Oklahoma City, Okla., on Jan. 12, Ben. 
Mills was elected President to succeed T. P. Martin, Jr., 
who was elected Chairman of the Board. Mr. Mills was 
formerly Vice-President of the Tradesmen’s National Bank 
of Oklahoma City. 





za 
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The Savings Trust Co. of St. Louis opened its handsome 
new banking quarters at 4915 Delmar Avenue, that city, 
on Monday, Jan. 9. The combined capital and surplus of 
the institution is $250,000 and its assets $2,000,000. Henry 
Carter is President. 








The Citizens’ Bank & Trust Co.of Murfreesboro, Tenn., 
has gone into liquidation and its affairs are now in the hands 
of the State Superintendent of Banks, according to a special 
press dispatch from Murfreesboro to the Nashville ‘‘Banner’’ 
on Jan. 16. The dispatch goes on to say: 

The bank was organized about ten years ago and had a capital stock of 
$23.000 with $10,000 surplus. On Jan. 6, due to the institution not being 
able to realize on some large land loans. reorganizat.on was proposed. It 
has now been decided, however, to liquidate. The deposits are said to 


aggregate $250,000 to $275,000 and the loans, practically all of which will 
be collected, amount, it is said, to $325,000. 





° — 

According to the Raleigh, N. C. ‘‘News & Observer,”’ of 
January 15, the Central Bank & Trust Co. of that city, a 
small institution, was closed on January 14 by order of Clar- 





ence Latham, Chief Bank Examiner of North Carolina. The 
bank, it is said, was organized four years ago under the title 
of the City Bank, its name being changed to the Central Bank 
& Trust Co. on September 6, last. The deposits of the failed 
institution, it is said, amount to $190,000 and it is not a 
member of the Raleigh Clearing House. 

The People’s Bank of Anderson, 8. C. has been closed 
Owing to inability to realize on loans together with the with- 
drawal of deposits, according to a press dispatch from that 
place under date of Jan. 19, appearing in ‘‘Financial America’’ 
of this city of the same date. The institution had a capital of 
$200,000. Its deposits, it is said, amounted to approxi- 
mately $2,000,000. 





& 
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At the annual meeting of the stockholders of the Mer- 
chants National Bank of Richmond, Va., on Jan. 10, John 
C. White. Cashier, was made Vice-President of the institu- 
tion. He will continue to serve as Cashier. Fitzhugh OC. 
Lafferty was appointed Assistant Cashier. 


The following were elected directors of the Interstate Trust 
and Banking Co. of New Orleans, La., at the recent annual 
meeting on Jan. 9, namely: Charles Green, General Manager 
of the Eastman Gardner Lumber Co.:; E. H. Michel, lumber 
and brick dealer, and Esmond Phelps of the law firm of Spen- 
cer, Gidiere, Phelps & Dunbar. Two additional directors 
have since been elected: Louis Canepa, a well-known physi- 
cian, and Valentine Merz, President of the Dixie Brewing Co. 

iil 

A small Louisiana bank, the Bank of Simsboro, with capital 
of $10,000 and deposits of $35,000, has voluntarily closed its 
doors, according to a press dispatch from New Orleans dated 
January 11, which appeared in “Financial America”’ of this 
city of the same date. 





_. 
- 


Wiley Blair was elected President of the Southwest Na- 
tional Bank of Dallas, Texas, at the annual meeting of the 
board of directors on Jan. 10, to sueceed R. W. Higgin- 
botham., who was elected Chairman of the Board. Mr. 
Blair, A. J. Langford and M. H. Thomas were added to the 
board of directors of the Southwest National. 


, 
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A special dispatch to the Dallas ‘‘News’”’ from San Angelo, 
Tex., under date of Jan. 12 stated that the First State Bank 
at Bronte, Coke County, Texas, failed to open on that day 
and had been placed in the hands of the State Commissioner 
of Insurance and Banking. The bank was organized in 1906 
and had a capital of $25,000 with surplus of $8,000. 


’ 

John W. Wise, formerly Assistant Cashier, was elected 
Cashier of hte Liberty State Bank of Dallas, Texas, on Jan. 
10. W. M. Thompson was elected Assistant Cashier. Two 
new directors, namely George Loudermilk and J. Sidney 
Pulliam, were added to the Board of Directors. Joe B. 
Lawther is active Vice-President. 


——@———— 
C. A. Tosch was elected Vice-President of the Dallas 
County State Bank of Dallas, Texas, on Jan. 10. Dr. D. E. 


Seay and Newton G. Flippen were added to the Board of 
Directors. 








———E 


Following the approval by the Comptroller of the Cur- 
rency of the application of the State Bank of Port Arthur, 
Texas, to convert into the Merchants National Bank of 
Port Arthur, the Merchants National began operations on 
Jan. 12 with a capital of $100,000. 


~ 4 





At the annual meeting of the directors of the Liberty 
Bank & Trust Co..of New Orleans, held on Jan. 12, Henry 
H. Flaspoller, heretofore a Vice-President of the institu- 
tion, was elected President to succeed James H. Tharp. Mr. 
Tharp, who organized the bank in 1918 and had been its 
President ever since, sold his interest in the institution a 
couple of months ago to Leo A. Marrero, of Gretna, La., the 
Chairman of the Board of Directors of the Liberty Bank & 
Trust Co. He agreed to continue as chief executive until 
the annual meeting was held. Mr. Tharp will henceforth 


devote his time to his private interests. Henry H. Flaspol- 
ler, the new President of the Liberty Bank & Trust Co., is 
one of the prominent business men of New Orleans. Dr, 
George A. MacDiarmid succeeds Mr. Flaspoller aa Vice- 
President. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 5 1922: 

GOLD. 


The Bank of England gold reserve against its note issue is £126,615,125, 
as compared with £126,614,880 last week. A fair quantity of gold came 
on offer, and, with the exception of a small amount for India, was taken 
for the United States of America. Gold to the value of $711,000 has been 
received in New York from France. The United States gold production 
in 1921 is returned officially as 2,275,478 ounces, valued at $49,105,509. 
The Southern Rhodesian gold output for November 1921 amounted to 
53,098 ounces, as compared with 53,424 ounces for October 1921, and 
46,782 ounces for November i920. 


SILVER. 

The market has been quiet during the week, business being still arrested 
to some extent by the holidays. The tone has been dull and prices dis- 
posed to sag until yesterday, when a moderate buying order from China 
raised prices % of a penny, but the improvement was lost to-day. India 
has been inactive, the Continent sold sparingly. 

The silver production of the United States for 1921 amounted to 50,- 
364,389 ounces. The Canadian 5-cent piece, hitherto composed of silver, 
has been minted in nickel and will shortly be put into circulation. 

The revenue of the Chinese maritime customs for 1921—54,500,000 
Haikwan taels—is the highest on record, and is an increase of 5,000,000 
taels upon the previous high record established in 1920. 


INDIAN CURRENCY RETURNS. 
(In lacs of rupees.) Dec.7. Dec.15. Dec. 22. 


ee ee De le dnobenaea 17236 17103 17322 
Silver coin and bullion in India__.......-.--.-- 7729 7597 7466 
Silver coin and bullion out of India___......... -.-- msicuile eibiliin 
Gold coin and bullion in India______._____-_-- 2433 2432 2432 
Gold coin and bullion out of India___.......... ---- er Me Lig 
Securities (Indian Government)_........-..--- 6440 6440 6840 
Securities (British Government)_.__......----- 634 634 584 


The coinage during the week ending 22d ult. amounted to 5 lacs of rupees 
The stock in Shanghai on the 3ist ult. consisted of about 39,100,000 
ounces in sycee, 23,500,000 dollars, and 1,359 silver bars, as compared 
with about 29,400,000 ounces in sycee, 24,000,000 dollars, and 2,930 silver 
bars in the 24th ult. The Shanghai exchange is quoted at 3s. 5d. the tael. 


Statistics for the month of December 1921 are appended: 
—-~Bar Silver, per Oz. Std.—— Bar Gold, 
Cash Delivery. Forward Delivery. per Oz. Fine 
a RES oe a 37 %d 7 4d. 102s. 7d. 
I: Ca dain. ut tii wae 34 Kd. 34%d 97s. 7d. 
ES i itréinwddne 35.645d. 35.400d. 99s. 2.4d. 
—Bar Silver, per Oz. Std. — Bar Gold, 
Quotations— Cash. 2 Months. per Oz. Fine. 
Se ED. Bev cneecenccssese 34% d. 34%d 98s. 
2 ee 34%d. EE ree 
Se Es - nenadeewiends 34 kd. 34%¢d 97s. 9d. 
| Seer ee 4d. 34%4d. 97s. 9d. 
Diidiebbbunsewaa 34 4d. 34%*%d. 98s. 4d. 
I ion iit iad a ine a 34.650d. 34.525d. 97s. 11.5d 


The silver quotations for to-day for cash and forward delivery are each 
jd. below those fixed a week ago. 





ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





London, Sat., Mon., Tues., Wed., Thurs., Frt., 

Week ending Jan. 27. Jan. 21. Jan. 23. Jan. 24. Jan. 25. Jan. 26. Jan. 27. 
CS ees d. 34% 34% 35 35 35 34% 
Gold, per fine ounce_.....-- 97s. 6d. 978. 9d. 978. 7.d 97s. 6d. 97s. 5.d 97s. 4d. 
Consols, 2% per cents__...- 52% §2% 52% 51% 52% 52 
British, 5 per cents__.....-- 93% 93% 93% 93% 93% 93 
British, 4% per cente_____-_- 85% 85% 85% 87 87% 87% 
French Rentes (in Paris) fr... 55.95 56.50 56.40 56.55 56.65 56.40 
French War L’n (in Paris) fr. 80.20 80.20 80.20 80.20 80.20 89.20 


The price of silver in New York on the same day has been: 
Silverin N. Y., per oz. (cts.): 


0 ee 99% 99% 99% 99% 99% 99% 
Pan cccccctensoseose 64% 64% 65% 65% 65% 65% 








TRADE AND TRAFFIC MOVEMENTS. 
PETROLEUM STATISTICS FOR NOVEMBER 1921.— 
The American Petroleum Institute, taking into considera- 
tion changes in pipe line and tank farm crude oil stocks, in 
erude and liquid refined stocks held at refineries and in 
——_ of Mexican oil held in the United States, reports as 
follows: 


PRODUCTION AND CONSUMPTION OF PETROLEUM, GASOLINE, 
ETC. (BARRELS OF 42 GALLONS). 

















(1) Petroleum— Nov. 1921. Oct.1921. Nov. 1920. 
No. of new producing wells completed 3 752 2,136 
Domestic crude oil production___.__- 37,780,000 35,621,000 38,699,000 
rn CLG ccbbadesbasstdouda 13,428,338 11,706,078 14,135,722 

Total production and imports- - - -- 51,208,338 47,327,078 52,834,722 
Net increase of all stocks.........-- 9.317 ,968dec1,135,788 7.786.750 

Indicated consumption _......-.-- 890.370 48,462,866 45,047,972 
sa ee of excess of production. _113,368,635 13,372,870 94,998,228 

) soline— 
Production of gasoline............. 10,283,020 10,498,941 10,777,193 
Ry = tpn at 1,136,603 1 442,253 956.050 
Indicated consumption._........-.-- 8.210,217 10,762,792 8,546,095 
Stocks end of month_-......-.-.--.-- 11,799,763 10,863,563 8,448,470 

(3) Kerosene— 

Production of kerosene._.........-- 4,172,392 4,344,133 £114,385 
a Peni bokktateonenen # 1,827,272 1,742,226 1,923.75: 
Indicated consumption..........--- 2.215.448 3,474,651 2,829,598 
Stocks end of month---.-...------- 8,095,857 7,966,185 9,499.79 

(4) Gas and Fu i Oil— 

Production of ga; and fuel oil____-_- 19,029,919 19,851,792 19,586,626 
E REE A A En oe 1,123,676 1,706,692 1,552,275 
Indicated consumption._.......---- 16,925,739 17,930,451 17,801,531 
Stocks end of month--.-.------------ 30,463,108 29,482,604 19,257,203 
(5) Lubricating Oil— 
Production of lubricating oil_....--- 1,833,452 1,808.842 2,170.953 
E RS pS SS EE 663 ,661 759.723 $26 547 
coieahanl EERE 901,516 1,369,526 1.201.286 
Stocks end of month........-------- 5,429,474 5,161,198 3,385,256 


Pi line and tank farm crude oil stocks as of Nov. 30 1921 totaled 
163.805.000 bbls.. an increase of 470,000 bbls. over stocks at the end of 
October. while October stocks decreased 741,000 bbls over the preceding 
month. Crude and liquid refined stocks at refineries Nov. 30 1921 were 
5.918.968 bbls., as compared with a decrease for October of 2,381,788 bbls., 
and an increase over November 1920 of 4,867,750 bbls. 





PUBLIC DEBT STATEMENTS OF UNITED STATES, 
NOVEMBER 30, 1921. 

The statement of the public debt and Treasury cash 
holdings of the United States as officially issued for Nov. 30 
1921, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1920: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Nov. 30 1921. Nov. 30 1920. 

















Balance end month by daily statement, &c._._._-.-- $257,341,853 $165,627,097 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items_......-. — 1,601,754 —3 334,611 
$255,740,099  $162,292,486 
Deduct outstanding obligations: 
ys RE ee $1,877,093 $14,692,084 
Matured interest obligations...............--..- 89,575,449 87,047,921 
Disbursing officers’ checks..................... 65,910,602 85,744,363 
Discount accrued on War Savings Certificates._... 114,278,300 87,123,795 
Web dcccknttbbnadddiiniouncdtinntioteuetnndt $271,641,444 $274,608,163 
Balance, deficit (—) or surplus (+)-.......---.-- —$15.901.345 —$112,315,676 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Nov. 30 1921. Noo. 30 1920. 
Title of Loan— Payable. s ~ 
i, Ce Pn, on ugheheinnedaebnecetend Q.-J. 599,724,050 599,724,050 
RES eR ae SAS Q.-F. 118,489,900 118,489,900 
Panama Canal Loan: 
ff as ae eee Q.-F 48,954,180 48,954,180 
a? Gr Dt, Kcnduistdlinndbbunndnetiatesd F. 25,947,400 25,947,400 
et et i 6a he 6 nd ee encendeneaewhed Q.-M. 50,000,000 50,000,000 
3s, Conversion bonds of 1946-47_.........-..- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness___............-.--. J.-J. 2,162,730,000 2,475,208,000 
Certificates of indebtedness under Pittman Act__J.-J. 126,000,000 292,229,450 
3s, First Liberty Loan, 1932-47...........-- J.-J. 1,410,074,050 1,410,074,350 
4s, First Liberty Loan, converted__..........- J.-D. 15,130,900 33,244,150 
48, First Liberty Loan, converted..._...... J.- . §23,447,200 505,562,450 
4s, First Liberty Loan, second converted._._J.-D. 3,492,150 3,492,150 
4s, Second Liberty Loan, 1927-42__.........-. M.-N. 66,362,800 136,990,300 
448, Second Liberty Loan, converted..........-.-- 3,247,401,950 3,186,419,600 
44s, Third Liberty Loan of 1928__._......... M.-S. 3,608,599,800 3,648,584, 
44s, Fourth Liberty Loan of 1933-38_.....__- A.-O. 6,350,182,300 6,364,225,850 
3%8, Victory Liberty Loan of 1922-23_.._..._-. J.D. 497,915,100 773,524,350 
4% 8, Victory Liberty Loan of 1922-23_......_-. J.-D. 3,110,394,200 03,453,484,550 
4s, War Savings and Thrift Stamps.._..._._ . Mat. 657,026,501 772,374,306 
248, Postal Savings bonds.............-..--- J.-J. 11,774,020 11,612,160 
5s to 5%s, Treasury notes._.............-.-. o@), COR tee .. avcdecntae 
Aggregate of interest-bearing debt. ...........-- 23 ,364,438,701 23,939,033 ,696 
a) WEL, «ics a dtdinztpocasmecepdedéaces 44,324,239 228 ,078 ,321 
Matured, interest ceased.................----..-. 8,954,260 5,814,250 
Git occundadetbamhadadisnimnbh duende 23,617,717,200 24,172,926 ,267 


Deduct Treasury surplus or add Treasury deficit.... —15,901,345 -—112,315,677 


eee Ge atsdcsesbbadectcesentiioaieanedeided 23 633,618,545 24,285,241 ,944 
b Does not include partial payments received, amounting to $14,455. 


NOT E.—Issues of Soldiers’ & Sailors’ Civic Relief Bonds not included in the above; 
total issue to Nov. 30 1921 was $195,500, of which $144,400 has been retired. 














TREASURY CURRENCY HOLDINGS.—The following 
compilation made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of October, November and 
December 1921, and January 1922: 



































Holdings tn Oct. 1 1921. Noo. 1 1921. Dec. 1 1921.\Jan. 1 1922. 
Sub-Treasurtes . $ | $ | $ $ 

Net gold colin and bullion-| 379,497,020 394,633,632| 390,.986.908 380,188,972 
Net sliver coin and bullion! 61,776,863) 53,960,353 44,660,332 844,74 
Net United States notes_.- 5,067,051 6.816,.970| 6,942,049 4,836,594 
Net national bank notes..|  14,924,277| 16,941,825, 18,908,854) 18,037,386 
Net Fed. Reserve notes... 3,349, 3.500.685) 3,036,261 2,493,720 
Net Fed. Res. bank notes. 1,025,593 1,466,440, 2,135,199 1,566,697 
Net subsidiary silver... 10,970,304 13,684,804 11.331,560 12,232,901 
Minor coin, &c......---- 7,508,605 8,452,156. 9,770,547; 11,213,194 

Total cash in Sub-Treas| 484,918,775) 499,456,865, 487,771,710 *475,414,209 
Less gold reserve fund....| 152,979,026 152,979.026 152.979,026 153,979,025 
Cash balance in Sub-Treas| 331,939,750! 346,477,839 334,792,684 322,435,184 
Dep. in spec. depositories: 

Acct certs. of indebt...| 602,285,000| 81.395.000 143,181,000; 297,075,000 
Dep. in Fed. Land banks. 2,500,000 a 1,250,000 
vep. in Fed. Res. banks..| 84,921,375) 74,053,408| 59,.472.082, 131,406,491 
Dep. in national banks: 

To credit Treas. U. 8... 8.919.502 9.000.440 8,910,885 8,227,516 

To credit disb. officers.| 14,637,576| 15,394,282) 16,074,090| 18,334,239 

EE Me | HEE 23,557,078; 24,394,722, 24,984,975) 26,561,755 
Cash in Philipgine Islands! 7,333,705 7.182.833, 6,795,980 6,334,873 
Deposits in Foreign Depte. 3,613,961 1,881,944) 1,553,700 1,826,996 

Net cash in banks & sub- | 

Treasuries. ......-.. 1,056,150,869| 536,635,246' 570.780,421| 786,890,298 
Deduct current abilities.| 298,475,638) 310,230.088 313,438,568) 299,122,769 
Available ensh balance | 757.675.231| 226,405.18 257,341,853 487,767,529 








* Includes, Jan. 1, 36 572,447.53 sliver bullion and $11 ,213,194.24 minor coins 
&c., not included in statement “Stock of Money.” 








———————? 
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The Curb Market.—Trading in the Curb Market fo 
the past week has been irregular with activity confined to 
few issues. Automobile stocks were prominent. Cleve- 
land automobile dropped from 311% to 29% and sold finally 
at 30. Lineoln Motor sold down from 5% to 3% during 
the week and back to 5% to-day, the close being at 5%. 
Durant Motors of Indiana declined from 113% to 104% and 
finished to-day at 10%. Cities Service com. sank from 
173 to 164, the final figure to-day being 168. Bankers 
Shares were off from 19% to 175%, but recovered to 18% 
and closed to-@ay at 181%. Glen Alden Coal receded from 
4814 to 45% and ends the week at 4514. Intercontinental 
Rubber sold down from 103% to 8% and up finally to 9%. 
Philip Morris Co., Ltd., was conspicuous for strength and 


activity, advancing from 8 to 1014, the close to-day being 
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at 97%. Oil shares were quiet and without special feature. 
Standard Oil (Indiana) from 87% fell to 841% and closed 
to-day at 85. Internat. Petroleum lost over a point to 144% 
and finished to-day at 1424. Kirby Petroleum was active 
and advanced from 17 to 20%4, reacting finally to 19%. 
Maracaibo Oil Exploration rose from 21%4 to 24% and 
reacted to 224%. In bonds a feature was the movement in 
Columbia Graphophone &s which at first dropped from 33 to 
92% then sold up to 40 with the close to-day at 37 

A complete record of Curb Market transactions for the 
week will be found on page 399. 

















Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange Jan. 21 to Jan. 27, both inclusive, 
compiled from official sales lists. 








| Friday) | Sales 
| Last |Week’s Range| for | Range since Jan. 1. 
Sale. | of Prices. | Week. |—- 









































Stocks— Par.| Price. | Low. High.| Shares.| Low. High. 
Am Wind Glass Mach__100}_----- | 69 69 250; 64% Jan| 70 # Jan 
Am Wind Glass Co, pf.100).----- | 98 98 90; 97 Jan| 98 Jan 
Arkansas Nat Gas,com.10} 9%; 9% 10%) 4,818) 9% Jan) 114% Jan 
Barnsdall Corp, Class B.25)._---- | 20 20 600, 20 Jan| 20 Jan 
Carnegie Lead & Zine__..5)..---- 234 2% 150 2% Jan 3 Jan 
Consolidated Ice, pref...50| 23 | 23 23 4 | 56| 23 Jan| 24 Jan 
Lone Star Gas.....---.- 25, 23%) 23% 24% 560} 20 Jan| 24% Jan 
Mfrs Licht & Heat.....50! 46%) 46% 47%) 472|} 45% Jani 47% Jan 
Marland Refining. .-....5|.----- 24% 2K) 100| 2% Jan} 2% Jan 
Nat Fireproofing, com. .50)..-.-.-- 6% g 4 115) 6% Jan Jan 

Preferred............50; 1534; 15% 15% 30; 15 Jan} 153% Jan 
kL ] 17% 17 1714 4320) 16 Jan} 20 Jan 
Ohio Fuel Supply.-.----- 25| 47%! 47 47% 140| 44% Jan| 48% Jan 
Oklahoma Natural Gas_.25;}____-_- 1933 21 846; 19 Jani 21 Jan 
Pittsburch Brew, com...50)_..__- 2 2 25 1% Jan 2% Jan 

Preferred_...........50 5% 534 5% 25 5% Jan 6% Jan 
Pittsburgh Coal, com._100)...__- 60 60 120} 60 Jan| 63 Jan 

Preferred ........-.. 92% 92% 50' 92% Jan! 93 Jan 
Pittsb & Mt Shasta Cop..1| 27c | 26c 28¢c | 19,500) 25¢ Jan| 29¢ Jan 
Fittsburgh Oil & Gas... _5)_...-- 7% 7 100 7 Jan § Jan 
Pittsburgh Plate Glass.100| 131%! 130 132 105; 130 Jan 2 Jan 
Balt Creek Consol Oil___.- 9% 9% 9% 790 8% Jan 10% Jan 
Stand Sanitury Mfg, pf_100!___--- 105 105% 50| 105% Jan) 105% Jan 
Tidal-Osage Oll.....----- -___..| 12% 12%] 110! 11 Jan| 12% Jan 
Union Natural Gas.__.100; 118 118 118 | 192; 115% Janj| 119 Jan 
Union Trust Co._..._- eae 2850 2850 | 1} 2850 Jani2850 Jan 
8 8 nate RRS. 40 40 100' 40 Jan| 40 Jan 
West’'house Air Brake. - -50) 05 94 95 380} 92 Jan} 95 Jan 
W’ house Fl & Mfg, com_50'_____- ae | 51% 100; 49% Jan 51% Jan 
West Penn Rys, pref_...100) ata | 72% 7%2% 10| 72% Jan!' 72% Jan 

Bonds— | | 
Pittsburgh Brew 6s_..1949)}_____- 74 74 $10,000) 74 Jan| 74 Jan 
Pitts McK & Conn 5s.1931|_..__- | 90 90 1.000| 8735 Jan} 90 Jan 
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New York City Banks and Trust Companies. 


All prices dollars per share. 

















Banks—N Y, Bt4 , Ask Banks | Big | Ask) Trust Co.’s | Bid |Asked 
America*®....| 178 | 183 (Irving Nat of | New York 
Amer Exch...) 250 | 255 yy Aeori | 194 | 197 | Americean...-| ~...| ---. 
Atlantic... . 215 | 230 |Manhattan *_| 252 ....||Bankers Trust; 323 | 327 
Battery Park.| 135 | i145 |Mech & Met., 340 | 345 (Central Union 365 | .... 
Bowery*.__.. 430 | 450 |Mutual*__._- | 600 | _.../Columbia_...| 300 | 305 
Broadway Cen) 120 | 140 |Nat American 140 | 160 |Commercial..| 105 | 135 
Bronx Bor *.| 80 | 90 Nat City....) 320 | 326 | Empire__-_-- 290 | 305 
Bronx Nat...| 150 | 160 |New Neth*..| 120 | 135 Equitable Tr.| 270 | 276 
Bryant Park*| 145 155 New York...) 455 ---. Farm L & Tr.| 420 | 410 
Buteb & Drov 130 | 140 |Pactfic*..... | 300 -...| Fidelity Inter) 200 | 210 
Cent Mercan.! 175 | 190 |Park_. ....- 403 | 408 Fulton....-- 240 | 260 
Chase.......| 285 | 290 |Public...___- 235 | .... Guaranty Tr.| 208 | 211 
Chat & Phen_| 216 | 222 | oor"! 570 | --"*teien.... 170 | .... 
Chelsea Exch*| 80 90 |Standard*...' 230 | 260 (Law Tit & Tr) 125 | 140 
ical....| 520 | 630 |State*...._.. 245 | 260 | Lincoln Trust| 155 | 166 
Coa! & Iron..| 200 | 210 |Tradesmen’s* 200 | ....|Mercantile Tr, 260 | 280 
Colonial*....| 360 | ....\23d Ward*.._| 190 | ____.|Metropolitan.| 260 | 265 
Columbia*...| 155 165 |Union Exch. -| 195 205 | Mutual (West 
Commerce. ..| 248 | 252 [United States*®| 165 | 175 chester ...| 110 | 125 
Com'nwealth*| 215 | 225 |\Wash H'te*.. 325 -~---|'N Y Life Ins 
Continental..| 130 | 145 |Yorkvifle*... 420 | ....)/ & Trust...) 600 | -... 
Corn Exch*_.| 355 | 360 | ‘NY Trust...| 312 | 315 
Cosmop’tan*.|; 90 | 100 Title Gu & Tr; 300 | 315 
East River...| 170 | ....' Brooklyn | U 8 Mtg & Tr, 265 | 275 
Fifth Avenue* 925 | ....\Coney Island* 145 | 155 | United States) 950 | ..-. 
Se 150 a = ere | 250 | 260 | 
is cpenace 930 | 940 Greenpoint...| 175 | 185 Brooklyn 
Garfield ....| 215 | 225 Homestead*..' 80 | 100 | Brooklyn Tr-_| 410 | 420 
Gotham .....| 187 193 Mechanics’*_., 90 96 Kings County) 670 bene 
Greenwich*® 240 | 260 ‘Montauk*...| 125 | ....| Manufacturer, 215 RPE 
Hanover..... 825 | 835 |Nassau.....- | 220 | .--~.' People’s... . 300 ‘ide aie 
....| 388 | 395 North Side*._| 195 | 205 | 
Imp & Trad..| 510 | 520 |People’s.--_. | 150 | 160 | 
Industrial*_..| 155 165 ) 

















* Banks marked with (*) are State banks. ¢ New stock. z Ex-dividend. yEx-righte 








New York City Realty and Surety Companies. 


All prices dollars per share. 




















Bia | Aak | Bt4 | Ask ‘Reaity Assoc’ Bia | Ask 

Allian R'lty. 70 80 Lawyers Mtge; 130 | 140 | (Brooklyn).| 107 | 112 

Amer Surety. 65 | 70 |Mtge Bond... 90 | 96 US Casualty.| 145 | 160 

Bond & M G.| 230 | ..-./Nat Surety._| 207 | 212 U8 Tit] Guar’ 80 90 
Oity Investing) -....| -.../N Y Title & ‘West & Bronx 

Preferred 95 | 100 Mortgage..| 145 | 152: Titlh&MG 145 | 155 








FOREIGN TRADE OF NEW YORK— 
STATEMENT. eiahiaaacis 


Merchandise Movement at New York. | 
Imports. Exports. | 
1921. {| 1920. | 1921. | 





Customs Recetpts 
at New York. 





Month. 





1920. 1921. {| 1920. 





$ | Y $ s 

{108,651,387 ES a Sa 

.996 959 292,275,856 167,836,305 396,929,064, 18,615,006, 22.429.000 
124,926,117 270,147,137 132,460,324 302,495,893) 26 838,089) 19,999,683 
110,004,302 224,033,443 108,502,231 343,323,392 17,221,670. 17.971.669 
100,048,763 315,350,911 107,506,523 254,306,435| 16,397,034 21.434.058 
104,6 ‘8,783 323,427.245|112.583,284 200.319 661 13,443,167, 21.468.214 
111,371,583 265,399,334 105,218,873 160,316,294 18,237,808) 18,392,047 
September) 106,610,356 184,623 ,524110,338,972 174,781,030 15,203,273, 16,140.524 
October. .|108,483,456 179.929.909| 98,153,764 267.317 ,672 15.657 373 16,845,472 
November |117,798,726|172,054,642) 96,618,132 289,529,108! 17,078,066) 15.335.704 
December _ 113,117,989|126 251,896 98,422,349 345,414,165, 16,799,063, 12,190,679 

Total_.__ 


1333085714 2894636 36711731 892817 3293460759 201 ,909,968222,815.860 


| x | $ 
_ 12,265,070, 21,284,852 
14,154,349 19,323,958 

















Movement of gold and silver for the 12 months: 




















Gold Movement at New York. Stlseer—New York. 

Month. Imports. Erports. Imports. | Ezports. 

1921. 1920. 1921. 1920. 1921. | 1921. 

— Figaie A ae Pt ae Be Le ey 

January ..| 31,328,278 183,085 124,300 17,790,299 1,595,573 2,800,154 
February .| 18,439,803 1,458,285 234.300 24,814,399 841.850 2,137,837 
March ...| 81,325,005 1,708,182 100,000 35,247,500 874,225 1,329,649 
April _.__- 74,173,373, 55,186,705, -.-.-.-- 34.820.300 858,684 1,114,930 
May ....- 29,701,157| 1,682,127; ~..-....- | 2649,.782' 4,376,916 1,042,557 
Db on 37.152.786| 6,023,355 000, 1,436,853, 1.013.620 39,657 
eee 57,338,204, 10,945,005, 2,943,013 246,300, 1,060,799 622,262 
August ._.| 78,990,700, 12,454,509  .-...--- 4.212.285 4,830,.67C 1,071,362 
Sepember | (0,85,4':7, 34,228,556 200 274.0 1,773,797, 3,109,125 
October...| 44,137,381114,561,653 1,124,000 130.0:0 3.270.065 1,110,636 
November | 47,133,681 54,248,571  -...---- 53,000, 2,055,487 1,308,259 
December.| 25,517,561, 53,324,215 55,583 350,043 1,241,925 503,885 
Total. _.'585,053,396 346,004,248 4,881,396 122,024,744. 25,793,611 16,390,313 








Canadian Bank Clearings.—The clearings for the week 
ending Jan. 19 at Canadian cities, in comparison with the 
same week in 1921 show a decrease in the aggregate of 























6.2 m. 
} 
| Week ending January 19. 
Clearings at— | 
| Inc. or 
| 1922. | 1921. | Dec. | — 1920. | 1919. 
| | } 

Canada— | $ | 8 | % | s | $ 
Montreal _..___-) 107,947,047; 109,509,216. —1.4} 143,692.532 92,371,914 
PE niiwecces | 106,010,761) 94,509,046; —12.2| 99,518,941) 68,614,191 
Winnipeg... .__- | 38,493,390) 53.000.200) —27.3, 45,366,911) 38,667,609 
Vancouver......| 11,646,513! 14,139,868) —17.6) 14,933,843 10,087,103 
0 ee 6,531,477) 8,875,262) —26.4! 8,759,129 6,617,782 
Calgary ....._-. | 4,763,501! 7,398,523, —35.6| 8,646,478 5,401,248 
Quebec... _- |  §,359,600 6,392,024 —16.1| 6,234,599 5,252,014 
Hamilton... ____- | 4,909,715|  6,359.827; —22.8! 6,782,150 5,123,784 
Victoria .....__- | 1,887,525 2,765,805} —31.7| 2,498,662 1,666,212 
Edmonton ._._.- 3,871,690 5,136,860 —24.6| 4,972,005 3,485,723 
Halifax.........| 3,104,952} 3,736,287) —16.8 4,303,834 4,691,505 
“epee | 2,468,959! 2,750,996) —21.4| 3,454,453 2,656,068 
London..._..___ 3,129,576) 3,181,235) —16.2 ,389,266 2,397,160 
OE ie 3,102,940; 3,796,185) —18.2 474,042 2,912,294 
Saskatoon .____- 1,589,649, 1,962,931; —19.0 876,694 1,721,723 
Moose Jaw______ |  1,126,069| 1,457,804) —22.7 552,355 1,498,647 
Lethbridge. _____| 533,465) 674,353! —20.9 734,719 ,209 
Fort William._._| 1,000,553! 946,066, +5.7 1,049,892 925,543 
Prandon........ | 517,791) 733.528; —29.4 690,426 521,244 
Brantford. ______ | 919,412) 1,187,056) —22.5, 1,369,324 920,934 
New Westminster 408,953 | 539,836) —24.2) ' 529,787 438,350 
Medicine Hat-.-| 370,400 479,307; —22.7| 527,421) 380,624 
Peterborough _ 710,155 852,807; —16.7 769,955 625,000 
Sherbrooke ____- | 652,390,  . 981,399) —33.5| 1,184,296 656,903 
Kitchener... ____ | 857,518) 856.446, +0.1) 1,346,716 681,042 
Windsor. ...___- 2,444,593! 2,776,438) —11.9 2,744,393 1,092,007 
Prince Albert... — 318,515 368,477| —13.5 501,230 343,47 
i 913,859) 3.GGR Tae) PUT) cccccccccn Lge eee 
RD sitccnn 724,416|Not incl. in ‘totals. 

Total Canada_! 315,590,968! 336,393,504! —6.2! 370,904,053 260,652,211 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED 


Jan. 
Corres 
Jan. 
Corres 
Jan. 
Correspondent: W. B. 


Jan. 21—The 


20—The City National Bank of Rockport, Ind__-_- 
ndent: Henry Maas, Rockport, Ind. 
20—The First National Bank of Centre Hall, Pa 
ndent: Robert M. Smith, Centre Hall, Pa. 
20—The First National Bank of Winside, Neb 


Lewis, Winside, Neb. 
escopeck National Bank, NeScopeck, Pa 


Correspondent: Dr. E. 8S. Walker, Nescopeck, Pa. 
APPLICATIONS TO ORGANIZE APPROVED. 


Jan. 
Correspondent: Wilson 
Jan. 


H. Thompson, Lodi, Calif. 


17—The First National Bank of Mouat Angel, Ore 


Correspondent: Robert J. Welton, Mount Angel, Ore. 


17—The F 
Correspondent: G. 


Jan. 


Hermosa Beach, Calif. 


st National Bank of Hermosa Beach, Calif__-- 
S. Thatcher, First National Bank of 
To succeed the commercial 


-—<—-<—-— =- 


-—-—-—-— -— = -— 


Capital. 


ata wae $35,000 


- 25,000 


30,000 


- 25,000 


16—The Citizens National Bank of Lodi, Calif..._._ ____- 200,000 


- 30,000 


business of the First State Bank of Hermosa Beach, Calif. 


Jan. 


Correspondent: C. B. 


Jan. 
Jan. 


delphia, Pa. 


20—The National City Bank of Evansvilte, Ind_______--- 
Enlow, Evansville, Ind. 
21—The First National Bank of Newfield, N. J 
Correspondent: Edward B. Brandrift, Newfi 
21—The Lebanon National] Bank of New York, N. 
Correspondent: Isadore Stern, Lincoln Building, Phila- 


eld, N. J. 


APPLICATIONS TO CONVERT RECEIVED. 


Jan. 


17—Duluth National Bank, Duluth, Minn 


50,000 


500,000 


- 25,000 


Conversion of The Duluth State Bank, Duluth, Minn. 
Sceememponaens: F. G. Beamsley, Cashier, Duluth State 


Jan. 


Conversion of The Park Trust Co. of Worcester. 
Correspondent: F. A. Drury, President of Park Trust 


Co. of Worcester. 


APPLICATION TO CONVERT APPROVED. 


Jan. 


Jan. 


Jan. 


19—The First National Bank of Centrahoma, Okla 


17—12097—The First National Bank of Zeigler, Ill 


Succeeds The Moxham Deposit Bank of Johnstown. 
President, O. M. Stineman, Cashier, Willis E. Davis. 


Jan. 


1S nee National Bank of Commerce of Wetumka, 
a 


~-————— =e = — oH Kr er wr re rr rr lh Or Uh HO hh OO Or Hr wr wr Kr er Orr rr Kr er Fr rr er eK SE er eee 


- 500,000 


ank. 
19—The Park National Bank of Worcester, Mass_____.-..- 500,000 


. $25,000 
Conversion of The Peoples State Bank, Centrahoma,Okla 
Correspondent: A. M. Stuart. Centrahoma, Okla. 


CHARTERS ISSUED. 


. $35,000 
President, Nelson Browning, Cashier, Max F. Kohlsdorf. 


Conversion of The Bank of Commerce, Wetumka, Okla. 
President, W. A. Geren, Cashier, 8. M. Puryear. 


CORPORATE EXISTENCE EXTENDED. 


6129—The Traders 


6133—First National Bank of Ivesdale, Ill_. 
6350—The First National Bank of LeRaysville, Pa 
6117—The Tower City National Bank, 


6119—The First National Bank of Carey, Ohio 


19—12098—The Moxham National Bank of Johnstown, Pa_. 200,000 


Until Close of Business. 
6181—The First National Bank of Freeman, So. Dak 16 


PES. aS’ Jan. 942 

6148— The Silver Springs Nationa! Bank, Silver Spgs., N. Y-Jan. 17 1942 
National Bank of Mt. Sterling, Ky-----. Jan. 19 1942 

alata as itn as Mibaiattbiidl an. 19 1942 

REE Jan. 19 1942 

ower City, Pa..--- Jan. 21 1942 

6128—The Citizens National Bank of Albert Lea, Minn....Jan. 21 1942 
eRe THE ae Jan. 22 1942 

ORPORATE EXISTENCE RE-EXTENDED. sa aoe 


© 

2620—The Springfield National Bank, Springfield, Ohio--.-Jan. 
CHANGES OF TITLE. f 

Jan. 16—1788—The Merchants National Bank of Dayton, Ohio, to The 
Merchants National Bank & Trust Co. of Dayten. 

Jan. 16—6794—The First National Bank of 
National Bank of Clairton’’ (to co 
location.) 


Wilson, Pa., to ‘*The First 
nform to change in title of 











JAN. 28 1922.| 
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Jan. 

Bank in Loga 
Jan. 
Jan. 


Jan. 


16—7649—The te am Bank of Logan, 


Ohio, to ‘‘ First National 


16—7796—The Central National Bank of St. Petersburgh, Fla., 

‘The Central National Bank & 

am gett National Bank of Iron Mountain, Iron Mountain, 
to *‘ The United States National Bank ofIron Mountain.’ 

1910597 “The First & Old Detroit National Bank, Detroit, Mich., 


Trust Co. of St. Petersburg. 3, ¥0 


‘*First National Bank in Detroit.’ 


Jan. 


20—11—The First & Hamilton National Bank of Fort Wayne, Ind., 


to ‘‘ First National Bank of Fort Wayne.”’ 
VOLUNTARY LIQUIDATIONS. 


Jan. 
ffective Dec. 31 1 
hoff, Jno. 


1921. 


Capital. 


16—8123—The Allen National Bank of Edna, Texas__---- $30,000 
E Liq. Committee: A. E. 
T. Vance and J. 


West- 
W. Bagby, Edna, Texas. 


Assets purchased and liabilities assumed by the Jackson 


County State Bank of Edna, 
17—11319—The Broadway National Bank of Buffalo, N. ¥_300,000 
Liq. Agent, 
Succeeded by a State bank. 
20—10518—The Continental National Bank of Sioux City,Ia. 
Liq. Agent, T. 
Assets purchased and liabilities as- 


Jan. 
Effective Jan. 16 1922. 
Buffalo. N. Y. 
Jan. 
Effective Jan 
Sioux City, 


10 1922. 
Iowa. 


Texas. 
Alva L. Dutton, 


250,000 
Harrington. 


sumed by the Sioux National Bank in Sioux City, Iowa, 


Jan. 
Effective Jan. 19 1922 
Buffalo, N. Y. 


No. 451 
21—!1 1883-—The Amherst National Bank of Buffalo, 
. Liq. Agent, Alva L. 
Succeeded by a State bank. 


Wis 
 , 


290,000 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philad elphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price. 

2 Tide Water Oil com__$141 per sh. 

50 342 5th Ave. Theatre(Bkin.)$15 lot 

3,333 Stollwerck Chocolate_55c. per sh. 
500 American Oil Eng. com., 


ES pepe rere $55 lot 

100 First Foreign Bank Asso- 
CE. cicivedditn dba a $95 per sh. 
5,000 Internat. Oil & Gas____-_- $26 lot 


25 Carbon Steel com__$11% pe 
2N. E. Mortgage Sec. Co__$19 lot! 
2 Texas Land Syndicate___.$16 lot 


By Messrs. Wise, Hobbs & 


Shares. Stocks. Price. 
31 2-3 Chaniett Corp, no par_.$50 lot 
1°) Eiseman Mag. com..$8% per sh. 
50 Butterworth-Judson com _$S0 lot 
50 Adelphia Hotel $151 lot 
400 Manhattan Transit.28c. per sh. 
Bonds. Price. 
$2.000 Lake Shore Elec. Ry. 5s, °33 $37 
200,000 Fulton Cotton Mills (all 





.| coupons attached) 6s, 1929._.$130,000 


297 ,000 Rubles Russian Govt. 5s, 


a erry pr $750 lot 
Arnold, Boston: 

Shares. Stocks. $ per sh 
10 Wm. Whitman pref........--- 9 

15 Securities Corp. gen. pref. -__- “ | 

| 5 Securities Corp. com... ..-- l 

| 15 Atlantic Coast Co_........-.-.- 18% 
10 Pennington Shoe 8% pref.._-.-- 80 


| Bonds. Price. 
$1,000 Federal Pr. & Lt. 8s, 1925. .$90 


| Shares. Stocks. $ per sh. 


Shares. Stocks. $ per sh. 
2 National Shawmut Bank._._...238% | 
1 King Philip Mills..........--- 142% | 

10 U. S. Worsted ist pref.._... -- 9% 
3 Hamilton Woolen............- 82% 

20 Mass. Cotton Mills, ex-div._..150 

26 Converse Rubber Shoe pref.... 91 
4 Fisk Rubber list pref_......-.-- 72% | 

By Messrs. R. L. Day & Co., Boston: 

Shares. Stocks. $ per sh. 

10 First Nat. Bank, Boston. _304-304% 


7 Webster & Atias Nat. Bank_.- “205% 
5 Harvard Trust Co., Camb’ge.225 
4 Bates Manufacturing 121 
22 Pepperell Mfg., ex-div___--- 
50 Old Colony Woolen Mills pref. 
fa eee en 
6 Lowell Bleachery.........-... 
1 New Hamp. Spinning oP eg 
6 Ludlow Mfa. Associates__.._- 132% 
10 West Point Mfg. Co... ......- 107% 


10 Naumkeag Steam Cotton..... 225 

25 Pacific Mills, ex-div_________- 167% | 
Oe I es 190 

15 Hoosac Cotton Mills, pref... .- 160 

10 Harmony Mills, pref.......-- G9 

20 Lanett Cotton Mills____... 169 

10 Lawrence Mfg. Co._.._.-..---.- 125% 

10 Warwick Milis............-. 87% 

22 Hamilton Woolen Co__.._.__- 81 


25 Mass. Cotton Mills, ex-div_.___150 
25 Wm. Whitman Co. pref., ex-div 97 
5 N. E. Steel Castings, com., 
FO ee a 

10 N. E. Steel Castings pref__ -_- 
5 Montpelier Barre Lt. & P. pref. 44% 
20 Wickwire Spencer Steel, Ist pf. 75% 


25 Fairbanks, Morse & Co. com... 46% 
| 20 American Glue, com 107 %-108 
20 Converse Rubber Shoe pref... 91 


| 19 Merrimac Chem., $50 each... _ 85-87 


| 13 Cambridge Elec. ‘Securities. 5 14-5% 
| 15 Cambridge Elec. Light......-- 5% 
M4 | 15 Orpheum Circuit pref..... ~~ 85 
| 30 Fisk Rubber Ist pref._.....-- 73 
2 Boston Investment.._......-- 30% 
19 Sullivan Machinery Co... ...-- 44 


10 Beacon Falls Rub. Shoe pref... 58 
10 Bost. Wov. Hose&Rub. pref... 96% 
15 Boston Belt. Corp. pref., $50 ea. 28% 
10 Draper Corporation_......--- tt oe 
50 Mass. Lighting Cos. com-__-_-- 12 
11 Weymouth Lt. & Pr., ex-div__143 
200 Georgia Ry. & Elec. com., 
I ia ois oh atin te his etnies Dwain 10% 
20 Amer. Glue pref., ex-div.122% -123 4 
Bonds. Price. 
$10,000 N. Y. N. H. & Hartford 
4s, 1956, registered._.......--. % 
1,000 Boston Wharf Ist 4s, 1941.$814 
1,000 Orpheum Circuit conv. 
i eee ee 
100 Mass. Ltg. deb. 7s, 1927_.$100 











. 1,000 Waltham Watch 6s, 1924... 80 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ 
10,625 te a. Mines pref., 


per sh. 


-~--—o-<- = 


25 Oil & Waste Saving Mach... 3 
100 N. J. Cons. Gas $30 lot 
100 Amer. Nut & Fruit, $5 each_$1 lot 

5 Wash. Utilities, 

50 Oil & Explor. Co., $10 each.$1 lot 
210 Real Est. Tr., Washington.$2 lot 

25 Commonwealth Title In- 

ance & Trust______-_- 223-223 % 

71 West Philadelphia Title 

& Trust, par $50_.__.151-151\% 

25 United Sec. Life Ins. & Tr. .130 

10 Merchants Union Tr., $50 ea_62% 

1 Penna. Acad. of Fine Arts_. 30 
100 Shrevep. Eld. Pipe Line... 20 
100 Camden Fire Ins., $5 each_. 11 

40 F. G. Vogt & Sons, pref. 

ee Oe od i, ccthitiimaiedien 

43 Pennsylvania Sugar 


~-—-—<—<-—-—-<--— «= 


Shares. Stocks. $ per sh. 
12 Morris Canal & Bkg., pref_142 
4 Welsbach Co., com 4 
Bonds. 
$20,000 Potts. & Ph. Ry. 5s, 1942 $500 lot 
2.000 Amer. Ry. 5s, 1931..-.-.--- 50 
10,000 Russian rubies 54s, 1926.85 M 
1,000 Penn Seaboard Steel, 78,23 74 
1,000 Berwyn Water Co. 68, 1935 91 
5,000 Indiana Union Tr. 5s, 1933 30% 
10.000 Atl. C. & Shore RR. 5s, °45 29 
10.000 Twin States Gas & Elec. 
I A ee eee $2 
33,000 Pitts. Ry. 5s, 1953.....--- 
1,000 West Phila. Pass. Ry. 5s,'26 93 
2,000 Wash.-Va. Ry. 58, 1918-.- 
1,000 Wash.-Va. Ry. 5s, 1919-_- 
9,000 N. J. Gas 5s, 1940___-..-.-- 
500 Schuylkill Haven Borough 
Gas & Water 5s, 1950.._...-.--- 
11,500 Wash. Gas Light 5s, 1960- fy 
£500 Imp. Jap. Govt. 44s, 1925 87 4 
32.000 Wilmington Lt. & Pr. 5s,"60 65% 
5,000 Dom. of Canada 5%s, 1929 98% 
1,000 United N. J. RR. & C 





4s, 1923 (registered) 








DIVIDENDS. 


Dividends are now grouped in two separate tables. 


first we bring together all the 


In the 
dividends announced the ecur- 


rent week. Then we follow with a second taole, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 

















' Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclustee. 
Railroads (Steam.) 
Baltimore & Ohio, preferred.__._....--. 2 Mar. 1| Holders of rec. Feb. 8a 
Cleveland & Pitts., spec. guar. (quar.).| *1 Mar. 1)\*Holders of rec. Feb. 10a 
OR 8 ee *1%% |Mar. 1)*Holders of rec. Feb. 10a 
Delaware & Hudson Co. (quar.)_....-- *2\4 |Mar. 20\*Holders of rec. Feb. 25 
eee Cees Gee)...  cewocceee *1% |Mar. 1|*Holders of rec. Feb. 3 
Norfolk & Western, com. (quar.)_.._-- *1% |Mar. 18'*Holders of rec. Feb. 28 
CS. Ee Ts cow océbccsccdociec *4\% \|Feb. 20|*Holders of rec. Feb. .8 
Passaic & Delaware...____...__._.._-- *214 |Feb. 1\*Holders of rec. Jan. 25 
Pennsylvania (quar.)........-.......-- Feb. 28! Holders of rec. Feb. la 
Peoria & Bureau Valley............... *3% |Feb. 10\*Holders of rec. Jan. 31 
Syracuse, Ringhamton & N. Y.___..__- *3 Feb. 1'*Holders of rec. Jan. 24 





























Per When Books Closed. 
Name of Company. Cent. |Payabdic. Days Inctusive. 
Street and Electric Railways. 
Connecticut Ry. & Ltg.,com.é&pf.(quar.)| *14% |Feb. 15|*Feb. 1 to Feb. 15 
Kansas City Pr. & Lt., Ist pf. (mthly.).*|66 2-3c]Feb. 1)*Holders of rec. Jan. 20 
Puhlic Service Invest., common.-.-...-- $1 Feb. 1) Holders of rec. Jan. 23 
Pretestes Gs vbbc. di ccccciwccwe 1% |Feb. 1) Holders of rec. Jan. 23 
Tampa Electric Co. (quar.).....------ 2% |Feb. 15) Holders of rec. Feb. 1a 
Twin City Rap. Tran., Minneap., com.| 2 Feb. 10) Holders of rec. Feb. 8 
Union Street Ry., New Bedford (quar.)-| 2 Feb. 1] Holders of rec. Jan. 19a 
United Power & Transportation. -_....-.- $1.85 | Jan. 31; Jan.18 to Feb. 7 
Banks. 
American Exchange National (quar.)...| 3% |Feb. 1] Holders of rec. Jan. 27¢ 
Bowery Bank of New York (quar.)___.| 3 Feb. 1) Jan. 28 to Jan. 31 
ERE ROSE rere? ge at 12 aaa 5 Feb. 1| Jan. 28 to Jan. 31 
Trust Companies. 
Kings County (quar.)...........--.... 8 Feb. 1) Jan. 26 to Jan. $1 
> RE ep ig aes 1% |Feb. 1) Holders of rec. Jan. 25 
Miscellaneous. 
Alaska Packers Association (quar.) ~~~ -- 2 Feb. 10; Holders of rec. Jan. 31 
Extra (from ins. fund int. income)._.| 2 Feb. 10} Holders of rec. Jan. 31 
Amer. Art Works, com. & pref. (quar.)-| 1% ‘Apr. 15) ..---.----..........- 
American Glue, com. (quar.).......--- 2 Mar. 15} Holders of rec. Mar. la 
American Tobacco, com. & com. B. (qu.)| 3 Mar. 1| Holders of rec. Feb. 10 
Amer. Vitrified Products, pref. (quar.).|, 134 |Feb. 1) Jan. 21 to Feb. 1 
Amparo Mining (quar.)__......._---- 3 Feb. 10} Feb. 1 to Feb. 10 
Barnard Mfg. (quar.)..........-..-.-.. 2 Feb. 1) Holders of rec. Jan. 19 
SEE SS a Sara ea 6 Feb. 1} Holders of rec. Jan. 244 
Beacon Oil (monthly).__......_.__._. *2 Jan. 30|*Holders of rec. Jan. 24 
Berkey & Gay Furniture, pref. (quar.).| 134 |Feb. 1) Holders of rec. Jan. 25 
Bethlehem Steel, com. (quar.)......_.- *14% |Apr. 1|*Hoelders of rec. Mar. 14a 
nS er en *1\44 |Apr. 1)*Holders of rec. Mar. la 
8% cum. conv. pref. (quar.)__.___-- *2v jApr. 1)*Ho!lders of rec. Mar. 14a 
7% non-cum. pref. (quar.).._.___-- *1%0\Apr. 1|*Holders of rec. Mar. 14a 
Bigelow-Hanford Carpet, com. (quar.).| 2% |Feb. 1| Holders of rec. Jan. 14a 
UU <I 1% |Feb. 1} Holders of rec. Jan. 14a 
Bond & Mortgage Guarantee (quar.)..| 4 Feb. 15| Holders of rec. Feb. 8a 
ER ON RTE Sa ae, 5 Feb. 1} Holders of rec. Jan. 24a 
Brier Hill Steel, pref. (quar.)_......__- *134 |Apr. 1)*Holders of rec. Mar. 20 
Central Arizona Lt. & Pr., com. (quar.).| *1 Feb. 15|*Holders of rec. Jan. 31 
I te *2 Feb. 15|)*Holders of rec. Jan. 31 
Chicago Yellow Cab (quar.)__...._ _-- *$1 Feb. 15|*Holders of rec. Feb. 1 
Colorado Fue! & Iron, pref. (quar.)____| *2 Feb. 25|*Holders of rec. Feb. 6 
Continental Guaranty Corp. (quar.)__.| 2 Feb. 1} Holders of rec. Jan. 23 
Continental Paper & Bag Mills,em.)qu.)| 134 |Feb. 15) Holders of rec. Feb. 8 
, 48 "" S eae ess 1% |Feb. 15) Holders of rec. Feb. 8 
ESS SR ea, F 1 Feb. 15| Holders of rec. Jan. 234 
Diamond Match (quar.)__.__.._.__-_-- *2 Mar. 15) *Holders of rec. Feb. 28 
Rap. CRIES aS Ge 3 Feb. 1] Holders of rec. Jan. 25a 
Emerson Shoe, pref. (quar.)....._____- 134 |Feb. 1) Jan. 27 to Feb. 2 
Esmond Mills, com. (quar.).......-.-- 1% |Feb. 1)| Holders of rec. Jan. 27 
I Ne 124 |Fev. 1) Holders of rec. Jan. 27 
Foulds Milling, com. (quar.)_...._..-- $1 Feb. 10| Holders of rec. Feb. la 
SRT RGRTE SS: aa aaa ee ae ee *$6 Feb. 1|*Holders of rec. Jan. 24 
General Asphalt, pref. (quar.).......-- 1% |Mar. 1} Holders of rec. Feb. 14a 
Goodrich (B. F.) Co., pref. (quar.)____. *1%4 |Apr. 1)\*Holders of rec. Mar. 22 
Granite Mills (quar. ) SG ae 1% |Feb. 1) Holders of rec. Jan. 23a 
Great Lakes Dredge & Dock (quar.).__| 2 Feb. 15; Feb. 10 to Feb. 15 
Greelock Co., com. (quar.).......--.-- 1% |Feb. 1) Jan. 26 to Jan. 31 
Griffin Tobacco, pref. (quar.)...._._-- 134 |Feb. 1) Holders of rec. Jan. 20 
Hamilton Bank Note Eng. & Printing... 14c|Feb. 15| Holders of rec. Jan. 31a 
Hamilton Mfg. (quar.)..........--.-- *] Feb. 15|\*Holders of rec. Jan. 28 
Harmony Mills, pref. (quar.)__.._.___-- 1% |Feb. 1| Holders ot rec. Jan. 27a 
Hart, Schaffner & Marx, Inc., com. (qu.)| 1 Feb. 28; Holders of rec. Feb. 16a 
Hood Rubber, pref. (quar.).._......-- 134 |Feb. 1) Jan. 22 to Feb. 1 
Houston Oil, preferred.._.._......__.-- 3 Feb. 1) Jan. 21 to Feb. 1 
Ipswich Mills, ES ne *134 |Feb. 1)\*Holders of rec. Jan. 26 
Keystone Watchcase TS gee ak 1% |Feb. 1| Holders of rec. Jan. 26a 
Lehigh Coal & Navigation (quar.).___- $1 Feb. 18) Holders of rec. Jan. 3la 
SE RRS ica a igs od ea as *6 Feb. 1)*Holders of rec. Jan. 20 
Martin-Parry Corp. (quar.)_....._-.-- 50c |Mar. 1) Holders of rec. Feb. 15a 
Massachusetts Cotton Mills (quar.)___.| 3 Feb. 10} Holders of rec. Jan. 23a 
Mechanics Mills (quar.)._........-.-- 2 Feb. 1| Holders of rec. Jan. 12a 
Melville Shoe, com. (quar.)__.......-- 50c jiFeb. 1) Holders of rec. Jan. 27a 
= 1% |Feb. 1} Holders of rec. Jan. 274 
Merchants Refrigerating, com. (quar.).| 1% |Feb. 1| Jan. 24 to Jan. 31 
RN 2 Feb. 1| Jan. 24 to Jan. 3l 
rn: CS 1% |Feb. 1| Jan. 24 to Jan. 3! 
Narragansett Mills (quar.)_.._...-._-- 2 Feb. 1| Holders of rec. Jan. 13a 
National Carbon, pref. (quar.)_._._.-- 2 Feb. 1| Holders of rec. Jan. 2la 
N. Y. Shipbuilding (quar.)_...._..___. $1 Mar. 1| Holders of rec. Feb. 9a 
Ontario Steel Products, com. (quar.)._-| 1 Feb. 15| Holders of rec. Jan. 31 
Pacific Gas & Elec. ist pf.gorig.pf.(qu.)| 14 |Feb. 15) Holders of rec. Jan. 3la 
SY SS 3 Feb. 1| Holders of rec. Jan. 25 
Pennsylvania Coa! & Coke, com. (quar.)| 2 Feb. 10| Holders of rec. Feb. 64a 
Pepperell Mfg. (quar.)........-.......- 4 Feb. 1| Holders of rec. Jan. 23 
Pocasset Mfg. (quar.).____......._...- 1% |Feb. 1} Holders of rec. Jan. 234 
Pressed Steel Car, pref. (quar.)..._..-_- 124 |Feb. 28; Holders of rec. Feb. 7 
"ee Pr ee *'$1 .824| Feb. 11| Holders of rec. Jan. 30 
Sagamore Mfg. (quar.)._._.....___._-.- *5 Feb. 2|*Holders of rec. Jan. 25 
Seaconnet Mills (quar.)_._......_.._-- 1 Feb. 1! Holders of rec. Jan. 24 
Southern Pipe Line (quar.)_......_._-- *$2 Mar. 1/)*Holders of rec. Feb. 15 
Stafford Mills (quar.)..........____-- 1% |Feb. 1); Holders of rec. Jan. 16¢ 
Standard Milling, com. (quar.)_..____- Feb. 28| Holders of rec. Feb. 17¢@ 
1% |Feb. 28! Holders of rec. Feb. 17¢ 
Thompson-Starrett Oo le Apr. 1} Holders of rec. Mar. 20 
rroxel Mfg., pref. (quar.)_......__._-- *1% \Feb. 1|*Holders of rec. Jan. 20a 
I I *35 Feb. 1\*Holders of rec. Jan. 25 
United Barber Shops, Inc., pref. (quar.)-. 1% |Feb. 15) Holders of rec. Feb. 1 
U.8. Cast Iron Pipe & Fdy., pf. (quar.).| 14m|Mar. 15) Holders of rec. Mar. 1 
Wahl Co., com. (quar.)..............- *$1.50\Apr. 1|*Holders of rec. Mar. 23 
Comnion (monthly)__._....._ _.__.. *50c. |May 1)*Holders of rec. Apr. 22 
Ea *50ce. |June 1|*Holders of rec. May 22 
Common (monthly)...............- *50c. |July 1|*Holders of rec. June 22 
Wampanoag Cotton Mills (quar.)____.- 2 Feb. 1) Holders of rec. Jan. 14a 
Weetamae Mills (quar.)___.._._____-- 1% |Feb. 1) Holders of rec. Jan. 25a 
Yellow Cab Mfg., Class B (quar.)____-_- n*1% |Feb. 15\|*Holders of rec. Feb. 1 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 

















Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inciusive. 
Railroads (Steam). 

Alabama Great Southern, preferred....| 3% |Feb. 17| Holders of rec. Jan. 20 
Atch. Topeka & Santa Fe, com. (quar.).| 1% |Mar. 1) Holders of rec. Jan. 31a 

POR a etulndtindduedéudeodedeeodse 2% |Feb. 1) Holders of rec. Dec. 30a 
CR I ns, ci ctitiaeeen 1% |Feb. 1| Holdere of tec. Dec. 30a 
Central RR. of New Jersey (quar.).___- 2 Feb. 1! Holders of rec. Jan. 27¢ 
Chic. 8t. Paul Minn. & Omaha, com....| 234 |Feb. 20) Holders of rec. Feb. 146 

Pr edscguasidepadtenobctuaouhe 3% |Feb. 20) Holders of rec. Feb. la 
Cin. N. O. & Tex. Pac., pref. (quar.)_..| 1% |Mar. 1| Holders of rec. Feb. 18 
Great Northern (quar.)-_.........---- 1% |Feb. 1! Holders of rec. Dec, 31a 
Hunt. & Broad Top Mt. RR. & Coal, pf_| 50c. |Feb. 15) Feb. 2 to Feb. 14 
Louisville & Nashville...............- 3% |Feb. 10) Holders of rec. Jan. 164 
Mahoning Coa! RR., common......... $5 Feb. 1| Holders of rec. Jan. léa 
RES ae 4 |\Jan. 28! Holders of rec. Dec. 30a 
Mine Hill & Schuylkill Haven........-. $1.25\Feb. 1) Jan. 14 to Jan. 31 
Nash. Chattanooga & St. Louis.......- 3% |Feb. 1) Holders of rec. Jan. 21a 
New York Central RR. (quar.)........ 1 Feb. 1) Dec. 31 to Jan. 25 
Norfolk & Western, adj. pref. (quar.)..| 1 Feb. 18| Holders of rec. Jan. 3la 
Northern Pacific (quar.).............- 1% |Feb. 1) Holdere of rec. Dec. 30a 
Pere Marquette, prior preferred (quar.).| 1% |Feb. 1| Holders of rec. Jan. 14a 
Pitteburgh & Lake Erie..............-. $2.50\Feb. 1) Holders of rec. Jan. 254 
Pittsburgh & West Va., pref. (quar.)...| 1% (Feb. 28| Holders of rec. Feb. la 
Reading Company, common (quar.)..._' $1 Feb. 9' Holders of rec. Jan. 174 
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Name of Companp. 





When 
. |Payavte. 





Books Closed. 
Days Inciuswe. 


Name of Company. 


Books Close4. 
Days Inciust-e. 


a ——S 





Railroads (Steam)—Conduded. 
Reading Company, first pref. (quar.) --- 


Street and Electric Railways. 


Carolina Power & Light. common (quar.) | 


Dallas Power & Light, pref. (quar.).--- 
Duquesne Light,7% pref (quar) ..--- 
Georgia Ry. & Electric, pref. (quar.) - -- 
Milwaukee Elec. Ry. & Light, pref.(qu.) 


Montreal Lt. Ht. & Pow. Cons. (quar.) -| 


Philadelphia Co., common (quar.)-. 


Sierra Pacific Elec., pref. (quar.)...---- 
Virginia Ry. & Power, preferred------- 
West Penn Power, 7% pref. (quar.)---- 


West Penn Tr. & Water Pow., pref. (au.)| 
Preferred (acct. accumulated dive.)-.-; 41% 
York Rys., preferred (quar.).-.------- (62 Wc. 


EE ee 


Corn Exchange (quar.)....----------- | 
Pecific (quar.)...-.------------------- | 
Perr r er rr tT rT 


Twenty-Third Ward. -.-..--.---------- 
CE tee eepaseaanes 


Trust Companies. 
Farmers Loan & Trust (quar.)..------ 


Miscellaneous. 
Allied Chemical & Dye Corp., com. (qu.) 
Allis-Chalmers Mig., common (guar.)-.- 
American Bank Note, common (quar.)-- 

Common (extfa).._...----c-nccee- 
American Brass (quar.).....---------- 
American Cicar, common (quar.).-..--- 
American Coal (quar.)...-..----------- 
Amer. Dist. Teleg. of N. J. (quar.).---- 

TSE, . cnccccecceeescocesescaccoos 
Amer. Gas & Elec... pref. (quar.)..----- 
American Glue, preferred (quar.).-.---- 
Am. La France Fire ng..Inc.,com.(qu.) 
American Light & Traction, com. (quar.) 

Common (payable in common stock) - - 

Preferred (quar.)........----0-0--- 
American Linen (quar.)_..-.---.------- 
Amer. Radiator, common (quar.)...--- 

Preferred (GUS?.)...--cccccccccccc- 
Amer. Shipbuilding, com. (quar.)...-.-- 

CE GI t coccoceccesoscoeece 

Proferres (GUA? .)... cccccccccccccce 
American Soda Fountain (quar.)_...---- 
American Telegraph & Cable (quar.) --- 
Amer. Water-Works & Elec., pref. (qu.) 
Amoskeze Manufacturing, com. (quar.) - 

eS st eeeeeadece 
Art Metal Construction (quar.).....-.-.- 
Associated Dry Goods, common (quar.) - 

First preferred (quar.).....-.------- 

Second preferred (quar.)....-------- 
Atlantic Refining, preferred (quar.)---. 
Atlas Powder, pref. (Quar.)......------ 
Austin, Nichols & Co., Inc., pref. (quar.) 
Barnhart Bros. & Spindler— 

First and second preferred (quar.).-.- 
Borden Co., common. .......--.------- 
Brill (J. G.) Co., preferred (quar.)----- 
British Empire Steel, Ist pf. Ser. B.(qu.) 
Brooklyn Edison Co. (qual.)...------- 
Brown Shoe, preferred (quar.)....----- 


Buckeye Pipe Line (quar.).....------- * 


Burns Bros., Class A (No. 1)..-.------- 
he GET Dos cecccecccccescnce 
Prior preferred (No. 1)....--------- 

California Packing Corp. (quar.)....--- 

Canada Cement, Ltd., pref. (quar.)..-.- 

Canadian Converters, common (quar.)-.- 

Canadian Explosives, common (quar.) - - 

Cartier, Inc., pref. (quar.)....-------- 

Casey-Hedges Co., common...-.-.-.----- 

Cedar Rapids Mfg. & Power (quar.)---- 

Celluloid Co., pret. (quar.)......--.---- 

Central Bond & Mtge., pref. (quar.)--- 

Central Oil & Gas Stove, pref. (quar.)-.-. 

Champion Copper. ........-c-ccccoee 

Cees PEs GOUEE.) ... ccoccccceccece 

Chic. Wilm. & Franklin Coal (auar.)-.-.-- 

Cities Service— 

Common (monthly, payable tp scrip) - 
Common (vayable in scrip) -..-..-- --- 
Pref. & pret. B (m‘tbly) (pay. in serip) 

Cleve. Elec. Ul. 6% prei. (quar.)...--.- 

Clincbfield Coa! Corp., pref. (quar.)-..-- 

Columbia Gas & lec. (quar.)..-...--- 

Commonwealth-Edison (quar.)......-.- 

Consolidated Utilities, pref. (quar.)..-.- 

Consolidation Coal (quar.)........-.--- 

See meee O68. 2. ccccescewcceasece 

Cosden & Cu., com. (ho par value) (qu.)- 
Common (par value $5) (quar.)...--- 

Crucible Steel. common (quar.).....-.--. 

OD. Cc . cdcovtecaocsos 

Dodge Steel Pulley, pret. (quar.)..-..--- 

Dominion Bridge, Ltd. (quar.).....--- 

Dominion Coal, pref. (quuar.)......---- 

Dome Mines (capita! distribution) -.--.-.- 

Dominion Oll (qual .).... <<< dccccccce 

Dominion Steel Corp., pref. (quar.)_..- 

Dow Chemical, common (quar.)...-.-.-- 
i Camo eee 
Preferred (quar.) ........-.--. ‘tiem iil 

du Pont Chemical, com. & pref. (quar.). 

duPont(K.1.)de Nem. Powd., com.(qu.) 
Preferred (qguar.) : qr 

Durham Hosiery Mills, pref. (quar.)..- 

Eastern Mfg. 1st pref. (quar.) ...---.-- 

Edison Eiec. Ili. of Boston (quar.)...-- 

Edison Elec. Ill. of Brockton (quar.)_-.-.- 

Eisenlohr (Otto) & Brus., com. (quar.)-_- 

Electric Bond & Share, pief. (quar) .-.- 

Eigin National Watch (quar.)....-.-..-.- 

Eureka Pipe Line (quar.) .....-..---- 

Exchange Buffet Corp. (quar.)....--.-- 

Fajardo Sugar (quar.).......--------- 

Fall River Gas Works (quar.)......-.-.- 

Famous Piayers-Lasky Corp., pref. (qu.) 

Federal Sugar Refining, com. (quar.).. 
rr SOD... ccccececocess 

Firestone Tire & Rubb., 7% pref. (qu.)- 

Fisher Body Corporation, cou). (Quar.)-. 
eeeeeges «GRE... -cccccceneccecess 

Fort Worth Power & Light, pref. (quar.) 

Franklin (H. H.) Mfe. Co., pref. (quur.) 

Gair (Robert) Co., Ist pred. (quar.)....- 

Generali Cigar, common (quer.)......-.- 
i ie. w ceemeccee 
Debenture stock (Quar.).....-....--- 

General Motors, 6% pref. (quar.).....- 
Debenture 6% stock (quar.).......- 
Debenture 7% stock (quar.)...-... 














Railway & Lizht Securities, com. & pref_. 
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1|*Holders of rec. 
*Holders of rec. 


1 
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ae 


15 





1 
20) 
1 

1 
15 
15 


l 
l 


| 
1 


1 


1 
. 30 


1 
i 
1 
1 
1 
5 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 











Holders of rec. 


| Holders of rec. 
Hoiders of rec. 
_ Holders of rec. 
| Jan. 11 to 

| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Hoiders of rec. 
| Holders of rec. 
Holders of rec. 
flolders of rec. 
Holdere of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Jan. 26 to 
Jan. 26 to 
Jan. 28 to 
Jan. 28 tw 


Holders of rec. 


Holders of rec. 
_ Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 13 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Tloldete of rec. 


Jan. 14 
Jan. 14 to 
Jan. 14 to 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

| Jan. 15 to 


Jan. 15 to 
Jan. 15 to 


Holders of rec. 
Holderz of rec. 
| Holdere of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jap. 21 


Holders of rec. 


Holders of tec. 
Holders of rec. 


Jan. 24 wo 


Holders of rec. 
Holders of rec. 
Holders of rec. . 
*Holdere of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 


Jan. 15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders cf rec. 


*Holders of rec 


Holders of rec. 
Holdere of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
liolders of rec. 
*Holdere of rec. 


Jan. 22 to 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Jan. 15 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Hioiders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Feb. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. < 


Jan. 
Jan. 
Jan. 
Jan. 


Jan. 
Jan. 
Jan. 


Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 


Jan. 


Jao. 
Jan. 
Jan. 
Jan. 
Jan 


Feb. 


Jan. 
Jan. 


Jan. 


Feb. 


Jan. 


Jab. 
Jan. 


Feb. 


Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


Feb. 
Feb. 


Jan. 








Miscellaneous (Concluded) 
Gillette Safety Kazor (quar.) 
Stock dividend 


-@enass<-2e ee ee eneae- 


Gossard (H. W.) Co., pret. (quar.)----- 
Halle Bros., lst & 2d pref. (quar.)-.--- 


Fiarris Bros., pref. (quar.)_--- 
Hollinger Consolidated Gold Mines- - - - - 
Hupp Motor Car Corp., com. (quar.)--- 
Idaho Power, pret. (quar.)....--.--- — 
Illinois Northern Utilities, pref. (quar) - 


Ilium. & Power Secur. Corp., pf. (qu.)--| 
Indiana Pipe line (quar.).....-.------ | $ 
Ingersoll-Rand Co. (quar.)-..--------- | 


Internat. Mercantile Marine, pref. -- -- 
International Nickel, preferred (quar.) - - 
Iron Products Corp., pret. (quar.)----- 


Kaministiquia Power (quar.)....------ 
Kaufmann Dept. Stores, com. (quar.)_.| $ 


Kayser (Julius) & Co., 


First and second preferred (quar.)_---/| 


Kelloze Switchboard & Supply (quar.)-- 
Kelly-Springfield Tire, pref. (quar.)--- 
Kelsey Wheel, pref. (quar.)......----- 
Kress (S. H.) & Co., common (quar.)--.- 
Lancaster Mills, common (quar.)..-.-.--- 

POUUGE §$GRNEE) .wcccecccecccencoces 
Lee Tire & Rubber (quar.)...----.----- 
Laerty REGGGR CO. ccacedccecccesccacces 
Lima Locomotive, preferred (quar.).-.-- 
Lincoln Manufacturing (quar.)....---- 
Lindsay Light, pref. (quar.).....-.--.--- 
Lit Brothers Corporation 

I es ee ne 
Loose-W iles Biecuit, 2d pref. (quar.)_--- 
Lowell Electric Light Corp. (quar.)----- 
Luther Manufacturing (quar.).....---- 
Madison Safe Deposit 

Rr cy ee ee ee 
Massachusetts Gas Cos., com. (quar.)-_-. 
Merchants Manufacturing (quar.)-..-.-. 
Mexican Seaboard Oll........--.--.---- 
Miami Copper (quar.).......--------- 
Middie West Utilities, pref. (quar.)_-.-- 
Midwest Refining (quar.).........---- 
Mobile Electric Co., preferred....-.---- 

Preferred (account accum. dividends) - 
Sf >a 
Montreal Light, Heat & Power (quar.) -_- 
Moroseo Holding Co., Inc., common... - 

Pregesvea (GUGl.)..cccccccceccesse 
Morris Plan Co. of New York (quar.) .- 
Motor Products Corp. (quar.)......--- 
Mullins Body, preferred (quar.)...-.-.-- 
Nash Motors, common.......-.------ 

Pretestea (GUGl.)..cccccccccccescces 
National Biscuit, common (quar.)-.---- 

Pregerrea (GUGP.)..ccccccceccccceces 
National Lead, pret. (quar.)....-..----- 
National Tea, pref. (quar.)......------ 
New Cornelia COpee?....ccncccccccesce 
New Jersey Zinc (quar.)....-.--------- 
New River Co., pref. (ace’t acer’d div.) - 
New York Dock. common......-..---- 
Northern States Power, common .-....-.- 
Ontario Steel Products, pref. (quar.) -- 

Preterred (qguar.)....- on ateaneeee 
Pacific Power & Light, pref. (quar.)-_-.-- 
Penmans, Ltd., com. (quar.)_...-.-.---- 

Preferred (GUGP.)..cccccccccccccce 
Si £z» aS sas 
Philadelphia Insulated Wire. -_-..------- 
Phillips-Jones Co., preferred (quar.) - --- 
Pick Albert) & Co.,common quar.)-.-- 
Pierce Oil Corporation, pref. (quar.) .--- 
Plant (Thomas G.) Co., Ist pf. (quar.)-- 
Portland Gas & Coke, pref. (quar.)-.--- 
Prairic Oil & Gas (qual.)....---..----- 

PPS OSOODNAESa Annes 
Prairie Pipe Line (quar.)....---------- 
Procter & Gamble Co., common (quar.) - 
Producers’ & Refg. Corp.. pref. (quar.) - 
Public Service of Nor. Ille., com. (quar.) 

Praferred (GUGP.)..ccccccccccccce << 
Pullinan Co. (quar.)....-.------------ 
Pyrene Manufacturing (quar.).-------- 
Quaker Oats, pref. (quar.)....--..---- 
Ranger Texas Oil (quar.)...---------- 
Russell Motor Car, common (quar.)--.-- 

Peetenes Aes.) ... scccdococoncecce 
St. Lawrence Flour Mills, com. (quar.) -- 

Preferred (GUGP.)..-<cccccccccceses 
Salt Creek Producers (quar.)......---- 
Shove Cotton Mills (quar.)...-.------ 
Simmons Co., preferred (quar.)....-.-- 
Sinclair Consol. Oil, pref. (quar.)...-.-- 
Standard Oi! (Ohio), pref. (quar.)-.---- 
Steel Co. of Canada, common (quar.)-.-.- 

Preferred (quar.)..-..------------- 
Stern Bros., pref. (quar.)....--------- 
Stewart-Warner Speedometer (quar.) -_- 
Stover Mfg. & Engine, pref. (quar.)_.-- 
Superior Steel, ist & 2d pref. (quar.)--- 
ett (eRe... ccocbecceeceouce 


Texas Chief Oil (quar.)....----------- | 


Texas Power & Light, preferred (quar.) - 
Tobaeco Products Corp., com. (quar.) - 
Union Tank Car, com. and pref. (quar.) 
United Drug. firet preferred (Quar.)---- 
United Eastern Mining (quar.)..-.---- 
United Gus Improvement, pref. (quar.) - 
United Royalties (monthly) 

ee eee ebend 
United Verde Extension Mining (quar.)-. 
United States Mining (quar.)........-- 
United States Rubber, Ist pref. (quar.)- 
Vap Raalte Co., Ist & 2d pref. (quar.)_- 
Ventura Consolidated Oil Fields (quar.) 

RR Es er ae 
Vireinia Lron, Coal & Coke, common... - 
Warren Bros., first preferred 

ns) Cn... eeneseounegbeoe 
Weber & Helibroner, pref. (qual .)....-- 
Westinghouse Air Brake (quar.)...-.-.-- 
Westinghouse Elec. & Mfg., com. (quar.) 
Woolworth (F. W.) Co., com. (quar.)-.-. 
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oO 


. Jan. 
. May 1 


Jan. 


Jan. 
. Jan. 
. Jan. 
. Jan. 
. Jan. 


Jan. 


. Jan. 
. Jan. 
. Jan. 
. Jan. 
. Jan. 


Feb. 


. Jan. 
. Jan. 20 


. Jan. 


Jan. 


. Feb. 
. Jan. 
. Jan. 
. Feb. 
. Jan. 


Feb. 


. Jan. 
. Jan. 
. Jan. 
. Jan. 


Feb. 
Feb. 


. Jan. 


Jan. 


. Jan. 
. Feb. 
. Feb. 
. Jan. 


Jan. 


. Jan. 
. Feb. 
. Jan. 


Jan. 


. Jan. 
. Jan. 


Feb. 


. dan. 
. Jan. 
. Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Mar. 


Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 


. Feb. 
Dec. 


Jan. 


31 


Apr. 29” 


Jan. 
Feb. 
Jan. 


Jan. 


. Jan. 
. Jan. 
. Feb. 
. Feb. 
. Feb. 
. Jan. 
. Jan. 
. Jan. 
. Feb. 
Holders of rec. Jan. 
Holders of rec. Jan. 14 
Holders of rec. Feb. lla 
Holders of rec. Jan. 16 
Holders of rec. Jan. 16 
Holdere of rec. Feb. 154 
Holders o1 rec. Dec. 31a 
Holders of rec. Dec. 31a 
*Holders of rec. Feb. 10 





Yellow Cab Mfg. (quar.)_...-.-.----.---- '*Holders of rec. Feb. - 
* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. @ Transter 


books not cloeed tor thie dividend. 0 Less British income tax. d@ Correction. 


e Payable in stock. /f Payable in common stock. 


count of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds 


j Payable in N. Y. funds. k Payable in preferred 


il New York Stock Exchange ruled that Va. Iron, 
ex. the 50% stock dividend on Feb. 1 and not until Feb. 17. 


m Declared four quarterly dividends of 1 4 % each, first Da 
nm Erroneously reported last week as $1. 
» Declared annual dividends on both 7% and 8% 


pref 
installments of 1%% and 2%, respectively, on April 1, July 
Mar. 14, June 15, Sept. 15 and Dec 


1923 to holders of record on 


g Payable in scrip. h On ac- 


Coal & Coke be not quoted 
yment on March 15. 


_ stock, payable in quarterly 
1, Oct. 2 and Jan.2 
respectively. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 389. 






































Week ending Stocks. | Ratiroad, | State, Mun. 
Jan. 27 1922. &c., and Foretgn U. 8. 
Shares. | Par Value. Bonds. Bonds. Bonds. 
Saturday_._._____. 522,865) $45,523,000 $4,570,000) $1,017,000) $4,799,000 
Monday -___...__- 602.300 57.077.000 5,888,000) 1,194,000] 6.523.000 
, (is RN 487.300 44.987.000 4.779.400] 1,367,000} 6,804,000 
Wednesday._.___- 692.787' 63.635,.000 5,838,950! 1.190.000] 8.023.000 
Thursday .._...__. 788.164| 74.783.200 7.286.500) 1,186,000) 10.554.000 
Friday....____...- 443,800| 41,348,800 4,711,000} 1,162,000) 11,321,000 
RR 3,537,216 $327,354,000 $33,073,850! $7,118,000 $48.024.000 
Sales at | Week ending Jan. 27. Jan. 1 to Jan. 27. 
New York Stock 
Exchange. \ oe ol: Se 1922. | 1921. 
Stocks—No. shares...| 3.537,216' 2,802,939 15,161,717. 15,418,176 
Par value_________- $327 354,000 $231,966,000| $1,372,181,400 $1,272,966,250 
ees: Cs Medal. -- dean 4. nedeeineedetadamotn | -------------- 
Bonds. 

Government bonds. __| $48,024,000 $35,270,500! $210,594,000' $167,172,600 
State,mun.é&for’nbds_| *7,118,000, 6,255,500 30,943,000, 20,689,500 
RR. and misc. bonds__| 33,073,850! 20,850,500 139,270,100) 91,227,500 
_ Total bonds______-- $88,215,850 $62,406,500! _$380,807,100| — $279,089,600 














* Includes $344,000 State and municipal bonds. 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 











Boston Clearing House Banks.—wWe give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 





Jan. 21 
1922. 


Changes from 





prevtous week. 1922. 


Jan. 14 





Cirevlation 


Loans, disc’ts & investments. 
Individual! deposits, fncl. U.S. 
Due to banks... 


United States deposits..._.- 


Exchanges for C} 


Due from other banks 
Reserve in Fed. Res. Bank... 
Cash in bank and F. R. Bank 
Reserve excess in bank and 

Federal Reserve Bank... 





$ 
2,129,000 Dec 
523,190,000 Inc. 
414,083,000 Inc. 
97,658,000 Dec. 


| 


iibihaoeend 22,281,000 Dec. 225,000 
9,359,000 Dec. 2,318,000 

earing House; 20,420,000 Inc. 2,847,000 
asia tases 58,104,000 Dec. 659,000 
45,143,000 Ine. 1,070,000 

7,332,000 Dec. 577,000 

1,153,000 Inc. 98,000. 


: 4,000 

11,285,000 511,905,000 
17,643,000 396,440,000 
5.666,000 103,324,000) 104,900 


$ 
2,133,000 


22,506,000 
11,677,000 
17,573,000); 
58,763,000 
44,073,000 


7,909,000} 8,415,000 





1,055,000! 


183,000 








Statement of New York City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 


members for the week ending Jan. 21. 
separate banks are the average of the daily results. 


The figures for the 
In the 


case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—that 1s, three ciphers (|@00] omitted.) 























Boston Phtiadelphta Baltimore 

Week ending 

Jan. 27 1922. Shares. Bond Sales Shares |Bond Sales| Shares |Bond Sales 
i 

Seturday ........ 14,087 $20,350 4,285 $39 ,650 822, $27,000 
DE ccsesbows 21,319 55,500 4,549 60,100 1,700; 4,500 
— eer 20,089 41,200 10,055 133 ,350 1,655. 24,600 
Wednesday _____. 26 ,250 228 ,250 6,173 888,350 1,414| 202,200 
EE ccd bind 23,470 850,000 8,873) 1,343,750 899, 125,000 
EE Laontisdetall 19,019 15,000 6,747 26 ,000 2,461, 157,000 
ee 124,234 $1,210,300 40,682 $2,491,200 8,951 $580,300 








New York City Non-Member Banks and Trust Com- 
panies.—Following is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the ‘‘Clearing House Returns’”’ in the next column: 

RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


(Stated in thousands of dollars—that 1s, three ciphers [000 omitted.) 



























































Nat | Loans, 
CLEARING aptlal.| Profits.; Dis- Reserve Net Net Nat'l 
NON-MEMBE | counts,| Cash wlth Demand Time | Bank 
Nat .bks.Dec 31 Invest- in Legal - De- | Ctrcu- 
Week ending StatebksNov15 ments, | Vault. Depost-| posits. | postis. | lation. 
Jan. 21 1922. (Tr.cos. Dec.31 &c. tortes. 
Members of | Average] Average, Average) Average | Average Average 
Fed’! Res. Bank. $ 'g re $ 
Battery Park Nat.| 1,500 1,453) 10,287; 153! 1,238; 7,865: 195 197 
Mutual Bank____- 2 813/ 11,232 257| 1,605, 11/358) 561, ___- 
W.R. Grace & Co. 1,094, 4,748 20 351 1,937; 1,209 ee. 
Yorkville Bank--- 838| 18,077, 531, 1,501; 8,842) 9,582) ___- 
I  ectaciactatiaiitend 2,400! 4,199) 44,344 961; 4,695 30,002; 11,547 197 
State Banks 
Not Members of the | 
Federal Reserve Bank | 
Bank of Wash Hts. 100 436, 3,767 490 221) 3,679 30 seieet 
Colopial Bank-.-. 600, 1,716) 16,632, 2,135, 1,424 ee es alco 
ee 700, 2,153) 20,399, 2,625) 1,645, 21,419 oe (ace. 
Trust Companies| | | 
Not Members of the | 
Federal Reserve Bank | | | | 
Mech Tr, Bayonne 200, 555 9,182 +04 252) 4,208) << ;) 
IE cenahene 200, 555 9,182} 404 252; 4,208] 5.571] ---- 
Grand aggregate._| 3.300, 6,907, 73,925, 3,990| 6,592) 55,629 17,148, 197 
Comparison previous week eeeens +601) —312; +49 +750) +117) --.-- 
Gr’d ager. Jan. 14, 3,300 6,954 73,324 4,302 6,543 af4,879) 17,031 197 
Gr’d ager. Jan. 7| 3,300 6,954) 72,208 4,291 6,545 a54,988) 16,894 196 
Gr'd ager. Dec. 31} 3,300 6.943 73,001 4,229. 6,488 a54,012) 16,692 196 
Gr’d aggr. Dec. 24) 3,300 6,963 73,112 4,069 6,539, a54,209) 16,601 197 











a U. 8. deposits deducted, $480,000. 
Bills payable, rediscounts, acceptances and other liabilities, $962,000. 


Excess reserve, $239,060 


decrease. 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending Jan. 21 with comparative 


figures for the two weeks preceding is as follows. 


Reserve 




































































CLEARING | Net Loans, Reserve 
HOUSE Capital Proftts., Diecount,, Cash | with Net Time | Bank 
MEMBERS. Invest- in Legal | Demand De- \Circu- 
(000 omitted). Nat'l, Dec.31| ments, | Vault. |Depost-| Depostis. | pestts.| ta- 
Week endingState, Nov.15 &c. | tortes. tion. 
Jan. 21 1922. |Tr.cos., Nov. 15 | 
Members of Average |Average Average, Average | Average Avge. 
Fed. Res. Bank $ $ x $ a 
Bk of N Y,NBA; 2000) 7,478 36,979 596, 3,563; 
Manhattan Co.| 5,000) 17,520) 118,915) 1,879) 13,981 
Mech & Metals.' 10,000) 16.523) 156,028) 7,562 18,845 
Bank of America; 5,500 5,855 53,166) 1,215) 7,243 
National City..| 40.000| 61,082) 497,910) 7,610) 57.666 
Chemical Nat’l.| 4,500; 15,74€) 113,838) 1,330 13.037 
Atlantic Nat'l... 1,000, 1,085 15,768 366; 1,957 
Nat Butch & Dr 500) 225 5,349 101 606 
Amer Exch Nat) 5,000| 7,754) 90,662) 1,385) 10,045) 
Nat Bk of Com._| 25,000) 34.763 309.169) 1,199] 34,58 
Pacific Bank...| 1,000; 1.727 22,521; 1,041| 3,384 
Chath & Phenix) 7,000 8,182) 129,441) 5,630 15,436 
Hanover Nati.| 3,000 21,314) 112,795 566) 12.453 
Corn Exchange.| 7,500) 9,758) 166,468) 6,516) 23,408 
Im- & Trad Nat) 1,5 8,500 36,019 69 3,783) 
Nationa! Park_.| 10,000| 22.894) 157,475) 1,070 17,098 
East River Nat-| 1.000| 751| 14'800| ‘281| 1.486 
First Nat’) Bank! 10,000, 41,292) 251,156 482 23,185 
Irving Nat Bank) 12,500) 10,850) 193,757| 4,558 25,154 
Continental Bk.| 1,000 84: 6,955 124) 941 
Chase Nat Bank; 20,000) 21,104; 331,273) 6,521) 35,945 
Fifth Avenue. 5u0| 2,339 ,840 716| 2,779 
Commonwealth. 400 896 8,396 497, 1 203) 
Garfield Nat Bk} 1,000, 1,535 16,023 517; 2,293) 
Fifth Nat Bank., 1,000 708 13,806 298 1,832) 
Feaboard Nat'l_| 3,000, 4,973) 49,458 934| 6,289) 
Coal & Iron Nat) 1,500; 1,304 14,983 561; 1,607) 
Union Exch Nat) 1,000) 1.410' 16,735 563) 2.583) 
Brooklyn Trust.| 1,500; 2,773) 34,996 868) 4,355 
Bankers Trust_| 20,000) 20.408) 259,191 955!) 30,367 
US Mtge& Tr_| 3.000; 4,324 53,133 606; 6,4 3| 
Guaranty Trust) 25,000) 16,552) 353,621) 1,359) 38,985 
Fidel-Int Tr Co 1,500: 1,689 19,940 37 2.517) 
Columbia Tr Co) 5,000 7,777 3,248 895, 9,694! 
Peoples Tr Co__| 1,500) 2,107| 38,287) 1,196 3,751) 37,238 1,294) .... 
New York TrCo 10,000 16,996) 142,331 481; 16,412 [6.7 Get aase 
Lincoln Tr Co_.| 2.000, 1,236 21,968 431; 3,100) 21,253 gage Si 
Metropol’n Tr.| 2,000 3,418 28,212 444, 3,122) rT 8 :lUER | Ce 
Nassau N, Bkin' 1,000, 1,525 15,209 327; 1,32 | 13,274 214 50 
Farmers L & Tr ,000| 12,641 126,389) 524) 13,657, *100,044 18,668) --.-- 
Columbia Bank.| 2,000) 1,743) 24,183; 586| 3,219) 25,290 878) ---- 
Equitable Tr Co 12.000 16,502) 137,083 1,633 19,259 *173,808 6,110) —- ~~ 
Avge. Jan. 21./272,900}438,120 4,287,465 65,495 499,218 c3,807,531 186,976 33,121 
Totals, actual condition \Jan. 214,254,903 63,972 535,720 .c3,781,685 187,097/32,947 
Totals, actual condition Jan. 144,308,842) 67,693 520,348 c3,840,081 191,472\33,251 





Totals, actual co ndition van. 
| 


74,291,021 


73,504 558,338 Ge sa 
State Banks. ‘Not Members Of F. R. Bk.: 


eal 





requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “‘Reserve 
with legal depositaries’”’ and ‘“‘Cash in vaults.” 


























Week ending Jan. 21 1922. | 
| Jan. 14 Jan. 7 
Two Ciphers (00) omttted .|Membersof| Trust | | 1922. 1922. 
F.R.System|Compantes Total. | 

REST eer $33,475,0| $4,500,6 %37,975,0 $37,975,0| $37.975.0 
Surplus ene 93,753,0| 13,567,0 107,320,0 107,320,0| 107,320,0 
Loans, disc’te & investm’ts) 593,035,0' 32,883,0 625,918,0 628,929,0| 630,649.0 
Exchanges for Clear.House| 24,961,0 547,0 25,508,0 25,292.0| 29,229,.0 
Due from banks........-. 84,775,0 11,0 84,786,0. 88,729.0| 96.792,0 
Bank deposits........... 106 ,852,0 370,0 107,222,0 109,607,0| 110,819.0 
(Neen 463,379,0| 18,087.0 481,466,0 482,453.0) 490.256.0 
Time deposits eenee-| 14,081,0 401,0 14,482,0 14,399,0' 14,386.0 
Total deposite..........- 584,312,0| 18,858,0 603,170,0 459.0) 615,461,0 
U. 8. deposita (not imel.).| _.----}| ------ 9,753,0| 12,591,0| 14,125.0 
Reserve sthiegaldeposit’s| __.__- 2,343,0 2,343,0| 2,287,0|  2,541,0 
Reserve with F.R. Bank..| 48,753,0) -—----- | 48,753,0| 48,128,0| 49.379.0 
Cash in vault®._........ 9,210.0 856,0 10,066,0) 10,388,0) 10.993,0 
Total reserve and cash beid) 57,963,0; 3,199,0 61,162,0| 60,803,0) 62,913,0 
required._.....-- 47,979,0 2,704.0 50,683,0  50,928,0| 51,306,0 
Excess res. & cash in vault! 9,984,0 5,0 10,479,0 9,875.0! 11,607,0 





* Cash in vaulte not counted as reserve for Federal Reserve members. 







































































Greenwich Bank 1,900! 2,008 18,483) 2,289) 1,831! Saga 
Bowery Bank--| 250, +818 5,454 668, 315 fl >Re Bek 
State Bank....| 2,500) 4,351) 77,446, 3,056) 1,941) 27,532 47,472) ---- 
Avge. Jan. 21.| 3,750, 7,179, 101,383 6,013, 4,087; 51,523 47,522) ---- 
= rary, | wgmmrers 

Totals, actual condition Jan. 21, 101,654, 6,105 4,373 52,289 47,431) ---. 
Totals, actual condition Jan. 14) 101,833) 6,087; 3,960 51,862 47,620) --.-.. 
Totals, actual condition Jan. 7 101,938, 6,709, 4,101; 52,671) 47,784) --.- 
Trust Cos. |Noi Members cf F. R. Bk.: | 

Title Guar & Tr, 6, 3.566) 46,781; 1,480| 3,207) 31,251; 842) ---- 
Lawyers Tit&Tr, 4,000, 6,053 25,257 860 1,702| 17,000 375) Se 
Avge. Jan. 21-_| 10,000 19,619, 72,038, 2,340 4,909 48,251 1,217) -.-- 
Totals, actual condition Jan. 21} 73,677) 2,224, 5,394 50,307 1,233] ---- 
Totals, actual condition Jan. 14; 72,102} 2,316 5,006) 48,459 1,214) -..-- 
Totals, actual condition Jan. 7) 71,360) 2,482) 4,820 48,455 1,172) ---- 
Gr’d ager. avge_|286,650 464,919,4,460,886 73,848 508,214 3,907,305 235,715 33,121 
Comparison, pre vious wieek....| —5,457 —7,996,-48, 172, —26,070 —4,620 —126 
Gr’d ager., act’licond’n Jan. 21'4,430,234| 72,301'545,487 3,884,281 235,76132,947 
Comparison, pre vious wieek..../ —52,561—3,795 + 16173 —56,121 —4,545) —304 

= i 


i 
Gr’d agegr., act’lcond’n 
Gr'd ager., act’l cond’n 
Gr’'d ager., act’lcond’n 
Gr’d ager., act’lcond’n 





Jan. 14 
Jan. 7 
Dec. 31 
Dec. 24 





4,482,795| 76,096|529,314 
4.464.919, 82.695 567.259 
4,508,417, $2,105 525,069 
4,455,415, 83.498. 530,894 


3.940.402 240,30633,251 


3,926,047 239,525) 


33,180 


3.904 ,937 233,257'33,289 
3,870,021 218,294'33,282 





== 


Note.—U. 8S. deposits deducted from net demand deposits in the general total 
above were as follows: Average for week Jan. 21, $67,197,000; actual totals Jan. 21, 
$58,512,000; Jan. 14, $76,348,000; Jan. 7, $87,489,000; Dec. 31, $87,582,000; 
Dec. 24, $99,469,000. Bills payable, rediscounts, acceptances and other liabili- 
ties, average for the week Jan. 21, $378,021,000; actual totals Jan. 21, $412,167,000; 
Jan. 14, $384,952,000; Jan. 7, $420,205,000; Dec. 31, $428,543,000; Dec. 24, $410,- 


103,000 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $101,358,000; Bankers Trust Co., $11,617,000; Guaranty Trust 
Co., $91,464,000; Farmers’ Loan & Trust Co., $274,000; Equitable Trust Co., 


$24,035,000. 


Balances carried in banks in foreign countries as reserve for such 


deposits were: National City Bank, $31,036,000; Bankers Trust Co., $593,000; 
Guaranty Trust Co., $13,933,000; Farmers’ Loan & Trust Co., $274,000; Equitable 
. ¢ Deposits in foreign branches not included, 


Trust Co., $3,263,000 














































































































































































































386 THE CHRONICLE {Vou. 114. 
Jan, 25 1922.| Jan. 18 1922.|Jan. 11 1922.| Jan. 4 1922.) Dec. 28 1921.|Dec. 21 1921./Dec. 14 1921.) Dee. 7 1921. |Jan. 28 1921. 
at iS es $ $ $ $ $ 
Lega! tender notes, silver, &c......._.. 154,607,000! 152,811,000 145,105,000; 134,504,000} 122,600,000) 122,066,000) 132,413,000} 139,606,000) 213,837,000 
mm, 4. cnet be ndtditmenbussosecees 3,058,855,000 3,051,503,000/3,041,294,000 3,009,802,000 2,992,200,000' 2,993,060 ,000|3,001,586,000| 2,990,633 ,000/2,319,974,060 
ub 
Secured by U. 8. Govt. obligations..-| 357,921,000, 288,672,000) 427,476,000; 477,456,000) 487,193,000! 503,770,000) 459,630,000| 457,618,000/1,048,768,000 
EEG 0h SE 492,252,000, 525,150,000; 560,018,000, 635,111,000} 692,640,000) 720,933,000) 693,203,000) 713,041,000, 1,407,707,000 
Bills bought in open market........... 82,709,000) 94,944,000) 86,754,000) 126,865,000; 114,240,000) 126,525,000! 99,735,000) 81,784,000) 165,058,000 
TIT 932 ,882,000| 1,008,766 000) 1,074,248 ,000 1, 1,294,073,000' 1,351,228 000) 1,252,568 000) 1,252,443,000'2,621,533,000 
0.8. bonds and notes............._.- 65,761,000, 60,128,000 2,150,000 48,675,000 59,472,000, 51,084,000| 43,575,000| 34,731,000) 25,868,000 
U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act).-| 113,000,000; 113,000,000) 113,000,000; 113,000.000| 119,500,000' 119,500,000) 119.500,000| 124.500.0000) 259,375,000 
ER Re A a 71,278,000; 53,847,000, 54,040,000) 69,435,000| 62,472,000) 41,127.000| 66,710,000! 43,.168.000 2,077,000 
Municipal warrants.................- 206, 216,000 385 ,000 379,000 334,000 334,000 273,000 ME Ssteddiece 
Total earning assete..............-- 1,183 ,127,000 1,235,957 ,000) 1,293,823 000, 1,470,921 ,000) 1, 535,851,000) 1,563,273 .000/ 1,482,626 ,000) 1,455,069,000|2,908,853,000 
CC EE TTT 36,199,000} 35,720,000] ' 35,019,000! ° 35. 203.000, 35,015,000! 34,.879.000| 34,336,000) 33,384,000) 18,228, 
5% redemp. fund agst. F. R. bank notes 7,870,000 7,871,000 7,939,000 7.926.000 7,896,000 7,880,000 7,889,000 7.854.000} 12,746,000 
lt IE RR TSS 481,754,000| 554,362,000} 548,436,000! 638,462,000 559.766.000| 592,172,000! 629.790.000| 6512.122.000 593,911,000 
All other resources...............---- 12,719,000} 12,677,000) 12,811,000) 14,103,000} 20,578,000! 19,920,000) 20.209.000) 19,.476.000 7,626,000 
Total resources..............-.-.--- 4,780,524,000 4,988,090,000/ 4,939 ,322,000, 5,176,417,000) 5,151,306,000| 5,211, 184,000 5,176,436,000/5,018,538,000|5,861,338.000 
LIABILITIES. 
RE REE 103,067,000; 103,020,000; 103,204,000) 103,203, 103,186,000} 103,167,000! 103,130,000! 103,089,000) 100,147,000 
ON a a eS 215,398,000, 215,398,000) 215,398,000, 215,523,000) 213,824,000) 213,824,000) 213.824,000| 213.824.000' 202,036,000 
Reserved for Govt. franchise tax...-.--- 1,332,000 996,000 853 .000 416,000 57,444,000 55,982 .000 56 .080.000) ' | cieeteiientinis 
Deposite—Government .....--..------ 95,915,000) 77,734,000) = 15,289,000) 68,307,000} 71,634,000} 54,875,000} 69.407.000| 52.337,000| 52,138,000 
Member banks—reserve account. ---_. 1,652,304 ,000| 1,673,824,000' 1,735,563, 000 1, »731,374,000) 1,666 018,000) 1,703,601 000) 1,645,610,000| 1,640,445,000! 1,731.823,000 
LR 30,578,000| 33,337,000) 26,055 a 29,457,000} 26,872,000! 26,274,000) 27,743.000| 25,501,000'  24,054,e00 
re ee ee ay eS 1,778,797 ,000 1,784,895,000| 1,776,907,000 1,829,138 000! 1 764,524,000! 1,784,750,000| 1.742,760,000|1,718,283,000) 1,808,015,000 
F. R. notes in actual circulation... -.. 2,184,001 ,000 2,229,677,000'2,293,799,000 2,405,316 ,000 2,443,497,000| 2,447 .560.000| 2,393.777.000| 2,373,355 .000 3,090.748,000 
F.R. bank notes in circulation—net liab.| 84,876,000) 84.878,000| 83,977,000; 83,880. 84,548,000} 82.747.000| 78,309,000! 77,014,000; 202,276,000 
Deferred availability Items__........-. 397,763,000| 463,826,000] 449,455,000} 523,293,000} 458.960,000| 497.205 .000 562,.974,000| 451,953,000] 429,806,000 
St PE iGndadbunoeedoodin 15,290,000; 15,400,000; 15,729,000; 15,648,000} 25,323,000} 25,949,000) 25.582.000| 25.454.000| 28,310,000 
Total Habilities---—---- -<, paper ame, 4,780,524,000 4,898,090,000! 4,939 322,000 5,176,417,000|5,151,306,000 5,211,184,000! 5,176 ,436,000/5,018,538,000/5,861.338,000 
Ratio of gold reserves to de t ap , , 
F. R. note liabilities yoo saan - 73.3% 72.2% 71.1% 67.9% 68.2% 67.8% 69.3% 69.3% 43.0° 
Ratio of total reserves to de t an 
F. R. note liabilities combined. -_---_- 77.2% 76.0% 74.7% 71.1% 71.1% 70.7% 72.6% 73.1% 47.3% 
Ratio of total + ges 4 F. Fae = = 
circulation after setting aside Z 
against deposit Mabilities..........- ‘ 111.6% 108.3% 105.5% 98.5% 97.2% 96.8% 99.9% 100.7% 54 6% 
Distribution by Maturtttes— $ $ $ | $ $ « $ $ 
1-15 days bills bought in open market.| 46,045,000; 50,678,000) 32,210,000) 69,629,000) 58,306,000] 78.082.000| 65.469,000| 45,982,000) 66,424,000 
1-15 days bille discounted._._......-- 480,944,000) 522,081,000) 569,318,000) 654,126,000) 708,361,000) 735,869,000) 696.923,000! 691,836.000| 1,453,331,000 
1-15 days U. 8. certif. of indebtedness- 1,150,000! 11,013,000 2,00€ ,000 5,719,000! 13,687,000! 12,092,000! 29,490,000! 37.500.000 4,468,000 
Municipal warrante..................- 13,000 i. epseghpalte 211,000 RPC as ce gE Ran fetta, Re OO Pec a me Mt Ae oh 
16-30 days bilis bought in open market.| 16,316,000) 19,965,000; 25,621,000) 31,520,000] 24,743,000; 18,431,000) 14,815,000; 13.252.000| 41,456,006 
16-30 days bills discounted_.........-- 86,170,000; 92,021,000; 95,071,000; 111,915,000) 116,690,000} 127,721,000) 123,154,000| 138,785,000| 235,415,000 
16-30 days U. 8. certif. of indebtedness. 4,364,000 GIRGE i wncuneoess .500 000 ,500, ,020,000 8 esac ats: 1,999,000 
Municipal warrante................-.- 2,000 6,000 184,000 26.000 2,000 211,000 aS aR ee Bega 
81-60 days bills bought in open market. 12,833,000) 14,573,000! 16,773,000] 19,529.000} 26,062'000 25,718,000} 14,034.000! 15,332,000} 48,117,000 
81-60 days bills discounted. ......-.--- 143,918,000; 146,787,000) 152,155,000) 167,695,000) 161,202,000} 171,131,000} 167,762,000) 161,582,000) 419,912,000 
81-60 days U.S. certif. of indebtedness.| 20.765,000, 12,971,000; 17,377,000} 12,541,000) 10,753,060)  10,749.000 2,500 5,400,000! 106,682,000 
Municipal warrants ...............-.-.- 141 000 140,000 50, 142,000 3,000 28, 194.000 gees 
61-90 days bills b ought in open market. 7,346,000 9.384,000| 12,147,000 6,173,000 5,114,000 4,279,000 5.401,000 7,187,000 9,061,000 
61-90 days bills discounted....._..___- 83,947,000; 93,756,000) 110,092,000! 118,138,000) 131,936,000) 129,361,000} 106,217.000| 120,187.000| 293.538.000 
61-90 days U. 8. certif. of indebtedness. 8,501,000 3,810,000} 21,223,000! 28,634,000) 28, 163. 000; 24, 1 ae 11.800.008 6.587 008 8,020,000 
Municipal warrants . ... 22.222 cece een) eee nnn n eel eee n en] eee eeeeee-| ---------- 5, . SRR ernie 
Over A bills b ought in open market 169,000 345,000 3, 14,000 15,000 15,000 16, cl 
Over 90 days bills discounted. ___._---- 55,194,000| 59,177,000) 60,858,000} 60,693,000} 61,644,000! 60,621,000! 58.777.000 fi RR eee 
Over 90 day ecertif. of indebtedness... 149,498,000, 136,638,000) 126,440,000; 133,041,000) 126,869,000) 111,693,000} 140,851,000! 116,181,000) 236,283,060 
Municipal warrante............-...--.. 50, 51,000 DEE eG66ceedenl <cubiineneh -cusenecccel sansediidecl éebtneccnel sakimeannnd 
P. al Reserve Notesa— Ppa ey 
Pty a SSN Se ct A ee 2,604 ,957 C00 2,666,397 ,000| 2,732,861 ,000 2,786,114 000, 2,796 540,000 2,772,812,000|2,726,175,000' 2,691 .689,000| 3,511,301,000 
ED icdicanccsnedcocesncee- 0,956,000, 436,720,000 062,000} 380,798,000, 353,.043,000| 325,252,000| 332,398,000, 318,334,000| 420,553,000 
In actual circulation...........----. 2,184,001 000 2,229,677 ,000 2,293 ,799 ,000 2,405,316,000 2,443,497,000 2,447 560,000) 2.393.777 ,000|2.373,355,000' 3,090,748,000 
i i 
Amount chargeable to Fed. Res. agent |3,530,013,000 3,571,248,000/3 611,486 ,000|3,631,389,000 3,650,375,000) 3,624,622,000/3,57 1,335,000 3,553,391,000'4,255,835,000 
okt ak Uelieed Mameres Anes... 925,056,000, 904,851,000] '878,675,000| 845,275,000, '853.835,000| 851,810,000| '845,160.000| 861,702,000] 744,534,000 
Iseued to Federal Reserve banks----. 2,604,957 000 2,666,397 ,000)2, 732,861,000 2,786, 114,000!2,796,540,000|2.772,812,000 2,726,175.000\2.691.689.000 3,511,301 ,000 
How Securea— | 
By gold and gold certificates._......--. 349,013,000 349,013,000) 349,013,000) 349,012,000) 349,013,000) 349,012,000} 450,063,000! 450,162,000) 227,387,000 
a EE AT 665,165,000) 717,740,000; 822,300,000; 883,202,000 950,171,000) 939,704,000} 912.753,000| 903,965,000 2°222,851,000 
Gold redemption fund._.........-.--.-. 127,943,000] 128,523,000) 120,434,000) 120,962,000; 115,832,000; 123,471,000} 116,301,000; 112,651,000| 114,182,000 
With Federal Reserve Board.........-.. 1,462,836 ,000 1,471,121,000 I ,441,114,000 1,432,938,000 1,381,524,000) 1,360,625,000 1,247,058.000 1.224.911,000) 946,881,000 
8 VES eer 2,604,957,000 2,666,397,000 2,732,861 ,000 2,786, 114,000 2,796,540,000|2,772,812,000 2.726.175. 000 2. 691.689, C00 3, 511,301,000 


Eligible paper delivered to F. 


R. Agent. 











902,998,000 





964,540,000 


1,027 469,000! 1,195,183,000 1,246,507,000' 1,302,674,000 




















.1,201,743,000'1,200,601,000 2,547,440,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 25 1922 




















































































































Federal Reverse Rank ope. | Boston. | New York | Phila. |Cleveland| Richmona| Atlanta | Chicago |St. Lowts|Mtnneap.|Kan. City| Dallas |SanFran.| Total 
RESOURCES. $ - f= $ $ a $ $ $ $ $ 
Gold and gold certificates_____- 7,541,0| 288,707,0| 1,974,0) 12,626,0| 2,776.0) 5,174,0 22,418,0| 3,445.0! 9,209.0} 2,565.0} 8,088.0) 19,018,0| 383,541.0 
Gold settlement fund—F. R. B'd) 12,448,0, 114,648,0 50,446,0, 61,814,0 23'811. 0, 16,338,0, 61,951,0) 26,237,0, 26,322,0) 46,754,0| 9,958.0, 32,495,0) 483,222,0 
Total gold held by banks._... 19,989,0| 403,355, = 52, —— 74,440.0| 26,587,0 21,512,0' 84,369,0' 29.682,0| 35,.531.0 49,319,0| 18,046.0 51,513.0| 866.763,0 
Gold with F. R. agente.__..._.- 160,181,0| 712,130,0 142.761 0,172, 186,0, 34,344,0, 50,521,0 309,350,0, 72,075,0| 25,122,0|) 27,420.0| 11,548,0 222,154.0!1,939.792.0 
Gold redemption fund.......... 22,305,0| 15,000,0, 4,765, o 4,966,0| 4,652.0 4,125,0, 28,658,0) 2,718,0) 1,155,0] 2,841,0} 1,442, 0 5,066 0) 97 ,693,0 
Total gold reserves.._...._.- 202,475,0/ 1,130,485. 0 199.946. 0 251.592,0| 65.583.0 76,158,0,422,377,0, 104,475,0 61,808,0| 79,580,0] 31,036.0 278.733.0! 2,904,248,0 
tender notes, silver, &c...| 24,703,0| 50,382, 0) 10,190 .0| 8,159,0] 6,968.0} 5,059.0) 16,819,0| 13,869,0 671,0| 7,215.0] 5,907. 0; 4,665, .0| 154.607,0 
Total reserves._............. 227 ,178,0)1,180,867,0 210,136,0,259,751,0| 72,551,0) 81,217,0 439,196,0,118,344,0) 62,479,0| 86.795.0| 36,943.0 283 398.013.058,855.0 
discounted: Secured by | 
U_ 8. Govt. obligations. .... 17,440.0) 83,078,0) 57,4160) 32,761,0] 39,253,0| 18,419,0) 48,643,0] 17,157,0} 6,525.0] 11,544,0] 7,988.0: 17,697,0| 357,921.0 
ee 20,950,0| 35,217,0' 14,900,0, 46,699.0| 46.419.0| 52.336 ,0| 88,045,0) 29,510,0| 35,773,0) 41,967,0 8,039.0 42,397,0| 492,252,0 
Bills bought in open market... 9,742,0|}  28,232,0. 12,805,0' 3,930.0! 3,032.0} 3,451 9 13,475,0 eee 194, 15,0) 7,598,0| 82,709,0 
Total bilis on hand__......_. 48,132,0 146 ,527,0) 85,121,0} 83,390,0| 88,704,0 74,206,0 150,163,0| 46,902,0 42,298,0! 53,.705,0| 46,042 0) 67,692,0| 932,882,0 
U.S. bonds and notes.......__. 3,449.0 858,0, 11,687,0, 5,497,0! 1,233.0; 5,807.0) 14,490,0|) 1,178.0 116,0} 8,868.0} 2,630.0 9,948.0! 65,761,0 
U. 8. certificates of indebtedness: | 
One-year ctfe. (Pittman Act).| 8,450.0} 35,400,0) 10,000,0} 8,040.0; 3,760,0} 8,564,0: 12,667,0) 6,569,0} 4,450,0] 5,320.0] 1,900.0! 7.880,0! 113,000.0 
(Pes epeRaRgie 24,907,0|  27,901,0 27, 535.0} _..-.- 1,0; 17,759,0 OW Bi aiierprs Wipes: ie sake 71,278,0 
RS Ne: peat eaate > ae Ze KL) eee oe | eee s) eee wee SRE eS EE he ree aes 206, 
Total earning assets Rideiinlie oaks 84,938,0] 210,686,0 107,026,0, 97,462,0| 93,697.0| 88,578,0 195,079,0| 54,754,0| 46,879,0| 67.936.0| 50.572.0| 85.520.0|1,183,127.0 
Bank premises................ 4,834,0 6,924,0 600,0, 4,068.0! 2,567.0] 1.055.0| 7.083.0 643,0 28,0} 4,697.0] 2,090.0 810.0; 36,199,0 
56% cedaeantian fund against Fed- 
eral Reserve bank notes._.__. 422.0 1,640,0 700.0 539.0 188.0 510.0; 1,665.0 523,0 237,0 916,0 136.0 394.0 7,870.0 
Uncollected items. ............- 45,712,0 104,125,0| 39,649,0, 44,230,0) 40,288.0) 24,590,0) 59,479,0| 26,416,0| 12,094,0 32,041,0} 21,140,0) 31,990,0; 481,754,0 
All other resources............. 525,0 1,541,0 125,0) 104,0 71.0 146.0 82,0 190,0 955,0 265.0} 2,190.0) 6,125.0} 12,719,0 
| é » Dh = yee os 
4 resources... 5 sibel bes 363 ,609,0/1,505,783,0 358,236,0 406,154.0 209 ,362,0) 196,096 ,0/ 702,984 ,0/200,870,0) 123,472,0/192,650,0|113,071,0,408,237,0)4,780,524,0 
Capital paid ip..........---.-- 7,936,0) 26,958,0) 8,737,0) 11,134,0| 5,430,0] 4,195,0| 14,379,0| 4,606.0} 3,552.0] 4,.576,0' 4,194.0! 7,370.0} 103,067.0 
UB .w oe ween e ne eeenne---- 16,483,0} 60,197,0) 17,945,0) 22,509,0| 11,030,0| 9,114.0) 29,025,0) 9,388.0! 7.468.0| 9.646.0 7,394,0) 15,199,0| 215,398,0 
Reserved for Govt. franchise tax- 97,0 95,0 111,0 t 212.0 175,0 114,0 110,0 130,0 ee ae 9,0 1,332.0 
Deposits: Government... .. 77-7}, 10.169.0/ 46,920,0) 6,481,0) 4,661.0] 3,361,0) 2,294.0] 7,713.0} 3,513.0] 1,478.0} 2,989.0] 2.751.0] 3.585.0| 95/915.0 
Member bak—reserve acc’t -. 112,908,0| 652,341,0) 99,591,0 129,081,0| 54,492,0| 42,516,0 223.781.0| 65.176.0|} 41.837.0| 69.393.0| 42°169.0'119_019.011,652.304.0 
AB CORE cccccccwccccccccce 852,0) 13,030,0) 1,112 0 796.0 0 413,0| 2,500.0 , 401, 558.0 304 .0) 9,392,0| 30,578,0 
. _ Tota] deposits...........-... 123,929,0} 712,291,0 107,184,0 134,538,0| 58,335,0| 45,223,0 233,994,0| 69.427,0| 43,716.0| 72.940.0| 45.224.0 131.996.0 1,778.797.0 
F. R. potes in actual circulation... 171,760,0 605,082,0 179 666, 19 : . , . , c > , , , . , , ’ , , ; ’ 
2. bank pepe oe 0,195,471,0) 97,113,0)112,355,0,368,667,0| 86,026,0| 53,254,0| 63,837.0| 31.569.0 219.201.0 2,184,001,0 
HRY. cccccccceccceee 967.0) 21,494,0) 6,883,0} 5,791.0) 3,127.0] 7,193.0) 7,583.0} 4,049,0| 3,885.0] 9.765.0 2,550.0| 4,989.0) 84,876,0 
Dalsesl eaebaite items._._.. 35,1050) 76,604,0) 37,310.0] 35,830,0| 33,627.0| 17,108,0| 45,249,0| 26,697.0| 10.413.0| 30.986.0| 20.555.0| 28.279.0| 397.763.0 
All other liabilities..........-.. 732,0 3,062,0} 400,0 705,0 733,0| 3, 73,0| 567,0| 1,054.0 97,0| 1,585.0! 1,194.0) 15,290,0 
Total HMabilities. ----!363,609,0 1,505,783,0 358,236,0 406,154, 


209,362,0 196,096,0 702,984,0 200,870,0 123,472,0 192,650.0 113,071.0 408.237.0 4,780.524,0 
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STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 















































Averages. 
Cash Reserve a 
tn Total Reserve Surplus 
im Vault. |Depostiartes| Reserove. Required. Reserve. 
Members Federal 3 $ $ $3 $ 
SE Re re 499 218,000 499,218,000' 500,588 ,.310'd11,370,310 
State banks*_______ 6,013,000; 4.087.000) 10,100,000; 9,274,140 825.860 
Trust companies__..| 2,340.000) 4,909,000| 7,249,000) 7,237,650 11,350 
Total Jan. 21_.__| 8,353,000'508,214,000/516.567,000/517,100,100| Def 533,100 
Total Jan. 14....| 8,703,000) 556,386 ,000/565,089.000/ 520,615,670) 44,473,330 
Total Jan. 7._..| 8,863,000 586.027.000/574,890,000/| 523,576,960) 51,313.040 
Total Dec. 31_...! 9,010,000 520,534,000' 529,544,000/509,986,630! 19,557,370 
Actual Figures. 
Cash Reserve b 
in Total Reserve Surplus 
im Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federal $ ¥ $ 8 t 

Reserve banks....}| -........ 535,720,000/535.720.000/ 497 ,231,960| 38,488,040 
State banks*___..__ 6.105.000; 4,373,000) 10,478.000; 9,412,020) 1,065,980 
Trust companies.._..| 2,224,000) 5,394,000} 7,618,000) 7,546,050 71,950 
Total Jan. 21_._.|- 8,329,000/545,487,000'553,816,000'514,190.030| 39,625,970 
Total Jan. 14__.. 8,403 000 529,314 ,000'537,717,.000|521,558,700) 16,158,300 
Total Jan. 7_...| 9,19! .000 567.259 000 576, 450, 000, 519,705,830) 56,744,170 
Total Dec. 31... 8,829,000! 525,069 ,000' 533,898,000 516, 731,780' 17,166,220 











* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 21, $5,609,280; Jan. 14, $5,743,380; Jan. 7, $5,573,880; Dec. 31, $5,339,760. 

b This is the reserve required on net demand deposits in the case of State banke 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Jan. 21, $5,612,910; Jan. 14, $5,744,160; Jan. 7, $5,717,070; Dec. 31, $5,534,550. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREA Tick 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
Figures Furnished by State Banking Department.) 


Differences from 
Jan. 21. previous week 
EES Se READ NR SOR TOs ee BT a $635,819,600 Dec. 8,044,500 
—RERITCC DEE SES REE eRe map geen tee ES 4,886, Inc. 14, 
0 6E eae 16,960,2 Dec. 1,205,200 
Deposits with Federal Reserve Bank of New York.. 54,248,200 Dec. 1,509,800 
ok RRR pce Re aR RSET pr iaiet SS ge Ie oe 659,453,100 Dec. 19,815,900 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U.S. deposits 617,815,500 Dec. 15,029,500 
BB RSE pe ae Se a ee 105,275,200 Dec. 6,112,800 














RESERVE. 
State Banks-—— —Trust Compantes— 
ESSELTE CA 2 ED. -“l eee 16.50% $49,001,400 13.52% 
Deposits in banks and trust cos. 8,725,900 05.32% 20,454,400 05.64% 
Total 


$35,819,400 21.82% $69,455,800 19.16% 


* Includes deposits with the Federal Reserve Bank of New York which for the 
tate banks and trust companies combined on Jan. 21 were $54,248,200 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 











a 





- COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 




















Loans and Demand *Total Cash Reserve tn 
Invesimenis . Deposits. in Vaulis. | Depositaries. 
Week ended— $ $ 3 $ 

i Rag ae 5,045,584,600 | 4,427,302,300 | 106,167,800 | 600,951,500 
Seer 5,035,166,100 | 4,412,077,700 | 104, 900 | 590,461,500 
EPS ape ec agers 5,077,382,800 | 4,476,178,000 | 104,664,200 | 595,033,000 
ee, ee ae 5,054,812,500 | 4,432,387,300 | 106,038,300 | 578,899,700 
aap: Sean 5,082,494,800 | 4,490,114,200 | 109,700,300 | 608,686,200 
i a i a aL 5,129,620,700 | 4,488,903,800 | 114,718,800 | 601,032,500 
BS ee 5, 500 | 4,479,192,900 | 110,207,300 | 607,052,600 
ee, Ee ai 5.139.521.900 4,594.091,300 | 103,995,400 |7661,340,400 
I ea a a 5,110,207,100 | 4,566,220,000 | 104,881,900 644,736,100 
rR ee. 5,096,705,600 | 4,525,120,000 95,694,700 ' 591,642,500 





* This item includes gold, silver, legal tenders, national bank notes and Federa 
Reserve notes. z Corrected figures. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 25 1922, in 


comparison with the previous week and the corresponding 
date last year: 















































Jan. 25 1922. Jan. 18 1922. Jan. 28 1921. 
Resources— $ $ $ 
Gold and gold certificates. ..........-.-. 288,706,899 288,748,616 96,353,000 
Gold settiement fund—F. R. Board.... 114,648,407 87,116,413 45,025,000 
ee ee Se GE wonccnsncne. smanekneme isnieeeeanl 1,211,000 
Tetal gold held by bank..........-. 403,355,306 375,865,029 142,589,000 
Gold with Federal Reserve Agent.-.-..-- 712,130,078 712,414,478 208,046,000 
Gold redemption fund..........-.---- 15,000,000 15,000,000 41,000,000 
Total gold reserves................- 1,130,485,384 1,103,279,507 391,635,000 
Legal tender notes, silver, &c........-.- 50,381,689 52,522,803 153,303,000 
Pe CEN UED ccdiducessudceedgcddéce 1,180,867 ,073 1,155,802,311 544,938,000 
Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 83,077,966 104,745,812 414,013,000 
All other —For members..........-.-. 35,217,113 39,509,944 494,913,000 
Bills bought in open market........-.-.. 28,231,858 35,606,828 28,436,000 
ee ee oe ee. . Ln ncbeeeaneoquen 146,526,938 179,862,585 937,362,000 
. 8. bonds and notes ............--.-- 57,750 857 ,750 1,257,000 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act,.. 35,400.000 35,400,000 59,276,000 
BE vtintteteinditind), aaipitivaadeisdoe 27,901,000 19,710,500 146,000 
Total earning assets............---. 210,685,688 235,830,835 998,041,000 
I a i a ec min 6,924,512 6,813,147 4,237,000 
5% redemp. fund agst. F. R. bank notes 1,640,060 1,651,160 2,708,000 
a 104,124,667 117,658,103 134,245,000 
Be Ge... nani cdeneenceonn 1,541 '361 1,286,072 2,142,000 
EE. 5. cc ddbidoddcddbaks ha 1,505,783 ,363 1,519,041,630 1,686,311,000 
Liabthtites— : SSS TONETT——E——E—— 
Ges Gs Gindconccececonsanteudee 26 ,957 ,850 26 957,850 26,345,000 
Pind obtiecndassndontigdedbbandenbe 60,197,127 60,197,127 56,414,000 
Reserved for Government Franchise Tax 95,178 > a Ree ee 
De 
A Se ee se eee ee oo 46,919,999 40,777,891 19,932,000 
Member banks—Reserve account.... 652,341,404 651,479,504 662,083,000 
BSc ce ccbsdsébaaddiiadaaéiinaes 13,030,047 15,652,315 12,029,000 
Petes G.. Citiitiiiccdmdsneees 712,291,451 707,909,711 694,044,000 
F. R. notes in actual circulation... -.-.-.- 605,082,200 611,791,612 787,746,000 
F. R. bank notes in circul’n—net liability 21,494,200 21,556.200 36,630,000 
Deferred availability items........-.-.- 76,603 ,562 87 356.787 75,631,000 
A Ge EE ctiicbocedosedneete 3,061,794. 3,149,499 9,501,000 
tt CE. 5. Kétitintvintiicndiritn -1,505, 783, 363 1,519,041 ,630 1,686,311 ,000 
Ratio of total reserves to deposit an = ooo 
F. R. note liabilities eombtned.. wanna 89 6% 7% 87.6% 38.3% 
Contingent lability on bills pure 
ee correspondents.......-.-- 12,006,771 12,027,805 8,100,074 


Note.—In conformity with the practice of the Federal Reserve Board at Washing: 
ton, method of computing ratios of reserves to liabilities was changed beginning with 
the return for March 18. Instead of computing reserves on the basis of net deposite— 
that is, including in the total of deposits ‘‘deferred availability items” but deducting 
“uncollected items’”—the new method is to disregard both amounts and figure the 
percentages entirely on the gross amount of the deposits. For last year, however) 
the computations are on the old basis; that is, reserve percentages are calculated op 
basis of net deposits and Federal Reserve notes in circulation. 








The Federal Reserre Banks.—Following is the weekly statement issued by the Federal Reserve Board on Jan. 26. 
The figures for the system as a whole are given in the following table, and in addition we present the results fer seven preced- 


ing weeks, together with those of corresponding weeks of last year. 


rately for each of the twelve banks. 


The second table shows the resources and liabilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Further reduction by $45,700,000 in Federal Reserve note circulation, 
accompanied by gains of $5,600,000 in gold and of $1,800,000 in other 
reserve cash. and a decrease of $6,100,000 in deposit liabilities are indicated 
in the Federal Reserve Board's weekly consolidated bank statement issued 
as at close of business on January 25, 1922. The reserve ratio shows a 
further rise for the week from 76 to 77.2%. 

Federal Reserve bank holdings of bills secured by United States Govern- 
ment obligations were $30,800,000 less than the week before, larger reduc- 
tions in the amount of paper secured by Victory notes, Trea notes and 
Treasury Coreiticates being offset in part by an increase in the holdings of 

per secured by bonds. Holdings of other discounted bills show a 
lomine of $32, 900. 060° while those of acceptances purchased in o market 
fell off $12, 200,000. Substantial ee 4 the Am of 8. bonds 
and notes were made during the week - f~ ederal Reserve banks of 
Philadelphia and San Francisco, the tota Rinna 3. under this head being 
$5, . No change is shown in the amount of Pittman certificates 
held as cover for Federal Reserve bank notes, while holdings of other 
Treasury certificates reported mainly by the Boston, New York and 
Chicago Reserve banks, show an increase of $17,400,000. Total earning 
assets in consequence of the changes indicated were $52,800,000 less than 





In commenting upon the return for the latest week the Federal Reserve Board says: 


the week before and on Jan. 25 —agh of $1,183,100,000, comparedjwith 
$2 .908.900,000 reported about a yea 

Of the total holdings of $357,900. 000° of bills secured by United States 
Government obligations, $282,600,000, or 79. 0%. were secured by Lioessy 
and other U. 8. bonds, $37,800,000, or 10.5%, by Victory notes, $11.4 
000, or 3.2%, by Treasury notes, and $26,100,000, or 7.3%, by fe ie 
certificates, Compared with $276 900,000, $58,400,000, $13,100,000 and 
$40,300, 000 reported the week befor 

As against an increase of $18,200. 000 in Government deposits, the banks 
report reductions for the week of $21,500,000 in reserve deposits and of 
$2,800,000 in other deposits, composed largely of non-members’ clearing 
accounts and cashier’s checks. 

Federal Reserve note circulation shows a reduction for the week of 
$45,700,000, compared with a reduction of $24. 500,000 for the correspond- 
ing week in 1921. Since Dec. 28 1921 the % rt date following Christmas, 
there has been effected a reduction of $259,500,000 in Federal Reserve note 
circulation, compared with a reduction of $253, 900,000 for the correspond 


ing period a year ago. Freqseatty Be change is shown in the net liabilities 
of the Reserve banks on Federal serve bank notes in circulation, though 
ascesding 60 to Treasury records, the amounts of these notes outstanding 


shows a decline of a $800,000 for the week. 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE or Business JAN. 25 1922 












































Jan. 25 1922.' Jan. 18 1922.| Jan. 11 1922.| Jan. 4 1922.' Dee. 28 1921.| Dec. 21 1921.\Dec. 14 1921.) Dec. 7 1921. |Jan. 28 1921. 
RESOURCES. $ $ $ $ $ | $ $ $ $ 

Gold and gold eo banoneeoesens 383,541,000! 382,460,000; 382,138,000| 377,675,000; 380,911,000) 380,268,000} 430,560,000) 484.048.000) 199,869,000 
Gold settlement. F. R. Board ......-..-.- 483,222,000} 469,367,000) 502,010,000, 507,836,000) 534,099,000) 559,621,000) 504,744,000) 457,202,000) 461,523,000 
Ces nd cceccemsl eumbaneasel Gaéaddacdal “ebecsdadlal  Giadtvandl “Shit ‘cen tee cid fecesmadea 3,300,006 
Total gold held by banks .......-...-- 866,763,000); 851,827,000; 884,148 ,000) 885,511,000, 915,010,000) 939,889,000) 935,304,000) 941,250,000) 664,692,000 
Gold with Federal Reserve agents .....-. 1,939,792 ,000| 1,948,657,000 1,910,561,000) 1,902,912.000 1,846 .369,000) 1,833, 108,000) 1,813,422,000 1,787,724,000 1,288 450,600 
Gold redemption fund...............- 97 ,693 ,000 98,208,000) 100,880 ,000, 86,875 :000) 108,221,000; 97,997,000) 120,447 mee! 122,053,000; 152,995,000 
Total gold reserve... 2.904 ,248.000 2.898.892,000 2.895,589,000 2.875.298 .000 '2,869,600,000'2.870.994 .000 2,869 ,.173,000 2.851 027.000 2,106,137 ,000 
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LIABILITIES (Concluded) — | 
Two ctphers (00) omttied. 


Boston | New York | Phtia. Cleveland| Richmond Atlanta | Chicago |St. Lowts|Minneap.|Kan.Ctty| Dallas |S8an Fran. Total 























Memoranda. SS $ $ $ $ $ $ $ 3 $ $ + 
wand 2 ¢ — ote Hab ~ deposit 
a note Hlabilities com- 
LO 76.8 89.6 73.3 78.7 46.7 51.51 ~ 72.9 76.1 64.4 63.5 48.1 80.7 77.2 
Ocaunaees ability on bille pur- 




















chased for fcreign correspond’tea! 2,336,0' 12,007,0' 2,560,0' 2,624,0' 1,568,0' 1,152,0' 3,808,0 1,504,0' 864,0' 1,536,0 832,0' 1,472,0' 32,263,0 








STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS JAN. 25 1922 



























































Federal Reserve Agent ai— Boston. New York Phila. | Cleve. Richm'd Atlanta| Chicago | St. L. | Minn. IK. City.| Dallas.|San Fr.| Total. 
; ; 

Resources— (In Thousands of Dollars)| $ | whe Sa we we $ i OG $ . $ 
Federal Reserve notes on hand __...........----.--- 123,690 342,990 51,160 38,700 29,715 74,826) 155,280 25,460 8,755, 13,440, 21,400) 39,640) 925,056 
Federal Reserve notes outetanding.._.......-.--- iin: 181,878) 804, ne 205,469 221,823 104,347,118,615| 413,406 107,720 56.578) 71,117| 35,468|283 ,798) 2,604,957 
Collateral security for Federal Reserve notes outstan | 

Gold and ot CO ea ere 5,600 296, 925 bhoikne | DE oanews  f ert 5.960 13,052. ___-_-- ht a 349,013 

Cees See FUNG. ccccccccccocccecccecacesces 14,581) 34,205 12,372 13,811 3, 049; 3,121 15,706; 4,115 2,870 3,060; 3,363) 17,690) 127,943 

Gold ftund—Federai Reserve Board_.........----- 140,000, 381,000 130,389 140,000 31,295 45,000 293,644 62,000 9,200 24,360, 1,484/204,464'1,462,836 

Eligible paper| Amount required _............---- 21,697| 92,308 62,708 49,637, 70,003 68,094 104,056 35,645 31,756 43.697 23,920 61,644) 665,165 

{ Excess amount held. .........-.--- 26, 435) 40,671, 12,563 33 604 15,743, 5,793 | 46,107, 10,242 8,800 9 980, 22,029| 5,866) 237,833 
A ee a a en 513,881 1,992,537 474,661 515,950 254,152 317,849 1,028,199 251,142 131,311! 165,654 114,365/613 ,012/6 372,803 

LAabiltetes— === ) | = | 
Net amount of Federal Reserve notes received from | | | | s | 

Comptroller of the Currency..........---------- 305,568 1,147,428 256,629 260,523 134,062 193,441| 568,686 133, 180 65.633) 84,.557| 56,868 323,438 3,530,013 
Collateral received from|Gold ..............-.-.-.-- 160,181; 712,130 142,761 172,186 34,344 50,521! 309.350 72,075 25,122 27,420 11 548. 222 ,154:'1,939,792 

Federal Reserve Bank/ Eligible paper............-- 48,132; 132, 979; 75,271 83,241 85 746 73,887: 150,163 45,887 40, 556 53 677; 45 949, 67,510; 902,998 

WEEE eecsdsodeadodosssoscuseoncasoueeacosese 513,881) 1,992,537 474,661 515,950 254,152 317,849 1,028,199 251,142 131,311 165,654 114,365 |613,102|6 372,803 

Federal Reserve notes outstanding.............-..-...- 181,878, 804,438 205,469 221,823 104,347 118,615 413,406 107.720 56, 878; 71,117 35,468 283 798 2,604,957 
Pederal Reserve notes held by banks_..............-. 10,118, 199,356 25,803 26,352 7,234, 6,260 44.739 21,694 3, 624 7,280 3,899 64,597 ; 








Federal Reserve notes in actual circulation 





~aaeneee 171,760 605,082 179,666 195,471 97,113 112,355 368,667 86,026 53,254 63,837 31,569 219,201'2,184,001 








Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS JAN. 18 1922, 


Continued loan liquidation aggregating $86,000,000, as against an in- 
crease of $21,000,000 in investments, largely in U. 8. Government securi- 
ties, accompanied by commensurate reductions in demand deposits and in 
borrowings from the Federal Reserve banks, is indicated in the Federal 
Reserve Board’s weekly consolidated statement of condition on Jan 18 
of 806 member banks in leading cities. The return flow of currency to the 
banks, while not so large as for the preceding week, was quite considerable 
and accounts in part for the decrease of loans and deposits of the reporting 
institutions, 4 well as for the reduction of their own borrowings from the 

rve banks 

All classes of loans show smaller figures than at the close of the preceding 
week: loans secured by U. 8S. Government vig yy: by about $1,000, A 
loans secured by corporate oblige ations by $45, an nae sae other loans, 
largely commercial loans and discounts, by $40,000,000. For member 
banks in New York City a reduction of $30,000, 600 “yy: loans secured by 
corporate obligations, as against nominal reductions in other classes of 
loans is shown. 

Investments of the reporting banks in United States bonds, largely 
Liberty bonds, show an increase of $27,000,000 for the week and of $116,- 
000,000 since Jan. 21 of last year. Holdings of votes notes increased by 
about 9,000,000, while those of Treasury notes and of seneeney certificates 
show declines of $8,000,000 and $7,000,000, respectivel For the New 
York City banks corresponding increases of $17,000,0 n U. 8. bonds 
and of $8,000,000 in Victory notes, as against reductions a $8, 000, 000 in 
Treasury notes and of $1,000,000 in Treasury certificates are noted. Only 
nominal changes are reported in the investments of corporate and other 


securities. ‘Total loans and investments, in consequence of the change® 
indicated, were $65,000,000 less than the week before, the corresponding 
decrease for the member banks in New York City being $16,000 . 
Accommodation of all reporting banks at the Reserve eae largely 
because of the considerable return movement of currency during the week, 
shows a reduction from $531 ,000,000 to $473 ,000.000, or from 3.6 to 3.2% 
of the banks’ total loans and investments. For member banks in New York 
City, a decrease from $97,000,000 to $84,000,000 in total borrowings from 
ae local Reserve bank and from 2 to 1. 8% in the ratio of accommodation 
Ss not 
Government deposits of the reporting institutions show a decrease for 
the week of $53,000,000. Net demand deposits declined by about $95,- 
00,000, while time deposits show only a nominal decrease. For the New 
York City banks a reduction of $77,000,000 in net demand deposits is 
shown, caused partly by the reduction of balances due to outside banks, 
while Government deposits at these banks were $18,000 .000 less and time 
deposits about $7, ,000 less than on the previous Wednesday. 
keeping with the substantial reductions in demand deposits and 
berrowinaes from the Reserve banks, the reporting institutions show an 
aggregate decrease of $58,000,000 in reserve balances. Most of this 
decrease, viz.: $52,000,000, is shown for the member banks in New York 
City. ash in vault shows a further decline of about $28,000,000, the 
total of $288,000,000 being less than 3% of the net demand deposits of all- 
reporting institutions. Member banks in New York City report a reduc- 
tion of $10,000,000 in their cash holdings, these holdings being less than 2% 





of their net demand deposits. 


1. Data for all reporting member banks in each Federal Reserve District at close of business JAN. 18 1922. Three ciphers (600) omittea. 

































































Federal Reserve District. Boston. |New York| Phtladel. |\Cleveland | Richm'd.| Atlanta. | Chicago. |St. Louts |Minneap.|\Kan. Ctiy| Dallas. San Fran.| Total. 
Number of reporting banks___...__-._. 49 109 58 85 82 43 110 37 35 79 53 66 806 
Loans and discounts, including bills re- 

discounted with F. R. bank: $ s . « $ $ $ $ $ g $ bd $ 
Loans sec. by U.8. Govt. obligations__.| 29.079 180,160) 47,441) 46,915) 18,721 14,393) 64,786; 16,905 14,831 15,518: 5,681 21, 475,436 
Loans secured by stocks and bonds...) 213,437)1,376,811) 201.322) 321,61 108 ,626 53,338) 438,225) 122,151 32,435 63,794 39,752 135,382) 3,106,892 
All other loans and discounts___....- 558 ,022/2,481,477| 316,344 614,610) 314.668) 295 398 1, 069,904) 296,727, 206,925) 357,265) 192,992 733,495) 7,437,827 

cena fe . 
Total loans and discounts_.._..._- 800 .538'4,038,448) 565,107; 983,144 442,015! 363, 129)1. 572. 915| 435,783 254,191 436.577 238,425 889,.883,11,020,155 
a ESSE. RE 47,889) 391,446 48,079) 117,501 61,183 27,177 78,279 27.155 18,433 34,657 34,023 101,671 987,495 
U. 8. mee ENP RESEND eer ver ee 3,798) 104,623 14,835 15,61 1,996 1,260 24,834 3,129 858 3,392 1,226) 13,733 189,302 
Uv. 8. SSE ee 4,597 82.675 5,156 2575 Ah 8,241 547 1,208 517 738 10,049 120,391 
U. 8. certificates of indebtedness______. 8,227; 128,741 7,839 8,337 2,698 1,549 16 479) 4,669 4,149 3,640 3,285 14,151 203 ,764 
bonds, stocks and securities___.__ 143,168; 733,411; 164,696) 267,814! 48,470 35, 325 381, 310; 69,46 20.897; 47,686 9,082 173,526, 2,094,853 

bo 4 loans, disc’ts & investments, incl. | 












































rediscounted with F. R. Bank... 1, 008,217/5,479,344 805,712/1,394,989 560,452) 428,4402,082,058, 540,751) 299,736) 526,469| 286,7791,203 o sae 

Reserve balance with F. R. Bank._____ 86,339| 595.381| 63,9491 84.735 32,725) 27,093) 170,753 44,057) 18,706) 40,514) 20.780! 82,103) 1,267,135 
I a 19,71 91,90 15,447| 28.732 14,598 9,124, 51,520, 7,234 6,349] 11,717 9,076, 22,814) 288,238 
Net demand deposits. .....-.........- 766 ,0744,721.691| 623,.309| 763.610 305.712| 221.8941,269.643 310,051| 178.428] 367.634| 193.645| 610,041/10.331.732 
ds dd haseebonecdcowseeud 182,956] 477.842] 46.790| 426.409 130,624 142,744 650,709 154,821) 76,493| 104,211} 60,829) 563,136) 3,017,564 
Government deposits..........-.....- 14,176} 73,345} 17,701) 20,658 5,649 4,956, 22,291 4,643 5,291 4,40 4,525 8,441 86,084 
Bills payable with Federa) Reserve Bank: 

Secured by U. 8. Govt. obligations. __ 4,912) 84,652; 19,639) 18,302 19,617 5,652) 20,045 5,833 1,000 6,072 2,479, 10,200, 198,403 

DT Psscbreesbeseeessetecseenen, coccvcl cocewsl cocoes 27, ee. tao ee a ae 50 350 
Bilis rediscounted with F. R. Bank: | 

Secured by U. 8. Govt. obligations___ 88 179 5,861 2,010 1,341 2,294 2,117 1,20 5,046 932 1 490 22,369 

, ST ee 18,047' 30,949'  7,067' 43,610 24,466 21,879' 40,344 18,842 5,271' 22,621' 6,57 11,315' 250,983 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





Three ciphers (000) omitted. 


New York City. City of Chicago. |All F. R. Bank Cittes |F. R. Branch Cites .| Other Selected Chutes | Total. 





Jan. 18.| Jan. 11.) Jan. 18. | Jan. 11.| Jan. 18. Jan. 11. | Jan. 18. Jan. 11.| Jan. 18.; Jan. 11. Jan. 18°22 Jan. 11°22\Jan. 21'°21 





Number of reporting banks 
Loans and discounts, incl. bilis redis- 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’ an $ $ $ $ $ 
Loans secured by stocks & bonds 








VIIa 67 67 50 50 275 9755 214 #215 317 318 80 808 829 








$ $ = s x $ 
161,251) 161,577; 50,255) 51,072) 331,05 331,124 76,977) 80,084 67,404 64,499 475,4 475.707| 826,698 
All other loans and discounts_.__/1,208,323 


(1,238,452) 320,200) 316,27 


Oo 





2,224,908 2,263,320) 454,481) 459,917) 427,503 429,086 3,106,892) 3,152,323 3,096,952 





a. "195,551 2, 197,223; 678,656 678,872) 4,755,836) 4,764,795)1,386,614/1,400, 1521, 295, 377, 1,313,452 7,437,827) 7,478,399 9,079,497 
Total loans and discounts 





























seg hia a a eee 3.565.) ra5is, 597,252 1, 049,111/1,046,220) 7,311,799] 7,359,2391,918,072 1, 940,153 1,790,284 1,807,037 11,020,155)11,106,429,13,003,147 
U.8. Victory notes ._....___. ln---| 342,569, 325,978 21.488 21.734 (537.451| (516,931| 224,332, 222,011, 225,712; 221,728 987,495) 960,670| 871,636 
U.8. Treasury notes ______._____- 96,602; 88,736, 10,717} 13,860; 132,025) 123,287) 37,695} 37,037; 19,582; 19,591) 189,302) 179,915) 204,476 
U. S. certificates of indebtedness._.| 78.282) 85/80 3,024, 2.976 90,27 97,731| 17,0 17,371] 13,056, 12,443 120,391 ee: cs 
Other bonds, stocks and securities_.| 123,794) 125,127) 8,544) 10,042) 159.5 166.199} 22,392| 22.379| 21,792) 22,526! 203,764) 211,104, 277,091 
Total loans & diso’ta & invest'ts,, 556.644, 556 —_ 172,428) 173,538) 1,157,428) 1,156,378] 581,475) 584,555) 355,950) 354,740 2,094,853) 2,095,673) 2,039,588 
incl. billa redise’ted with F. R. Bk. 
Reserve balance with F. R. Bank. _|4,763,016 4,779,139 1,265,312/1,268, 370| 9,388,562! 9.419, 765.2, 801,022 2,823,506 2,426,376 2,438,065 14,615, 960/14,681,336)16,395,938 
Cash in vault.................... 552,507; 604,611) 121.081| 128.164, '935.604| '981.419| 185.651| 195,897) 145.880, 148,103 1,267,135) 1,325,419] 1,333,926 
Net demand deposits......____._. | 79,734; 90,199 30,587; 32,760) 161,193) 178,711) 54,812} 59,262) 72,233} 78,012 288,238) 315,9 345,293 
Time So Rap 4,252,499 4,328,718, 875,294 895,412 7,312,035| 7,389,178 1,566,485|1,577 601)1,453,212 1,460,716 10,331,732)10,427 ,495)10,754,180 
Government deposits....._....._. 299,013| 306,479, 313.3981 313.346, 1,405,163) 1.411.919, 927.915) 926.406, 684,486] 681,156) 2,017, 3,019,481) 2,918,182 
Bilis payable with F. R. Bank: 


68,574, 87,04 16,51 22,325 139,811 180,426 29,23 36,581 17,0 21,566; 186, 238,573; 210,319 
ppt ag . 8. Govt. obligations... | 


Sed de bedi tae ee 67,930 get 1,10 2,022; 107,296, 129,746 57,0 62,301; 34,06 35,411 
ted 5 157 57 157 4 


Bilis rediscoun with F. R. Bank:| —___..- 
Sec'd by U. 8. Gov't obligations... 
All other 





F. BR. Bank to 





198,40 227 ,45 578,494 
7 579 536 40 1,06 1,13 1,375 


62,20 69,37 67,601; 81,50 250,9 281,138; 1,132,669 





AEE L EE lt Sean eT 1,52 1,727 10,021 12, 4,15 4,713 8,19 3,730 22,36 20,77 221,173 
Ratio of bills payable & rediscoun 16,041; 10,161) 17,56 21,076; 121,179} 130,25 


and investments, per cent 


weccess 1. 2.0 1. 2.0 2.5 2.9 4. 4. 4.5 5.0) 3. 3.6 ll. 
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— Bankers’ Gazette. 


Wall Street Friday Night, Jan 27, 1922. 

Railroad and Miscellaneous Stocks.—The security 
markets have drifted quite aimlessly, sometimes up and 
sometimes down, throughout the week. The result is that 
the active stock list is an average of a point or more lower and 
there is little difference in this particular, much less than 
usual indeed, between railways and industrials. There is 
not much to be said about such a market, as causes for the 
condition noted are more or less obscure. 

Reports of Car loadings indicate a little more activity in 
the movement of general merchandizing, but the Federal 
Reserve Bank statement shows a further reduction in out- 
standing notes and also of rediscounts, which fact points in 
the other direction—and there you are. Perhaps the Eu- 
ropean industrial and financial situation has more influence 
in Wall Street than is generally supposed. However that 
may be, it is hoped that the approaching Genoa Conference 
will materially improve that situation. In anticipation of 
such result, perhaps, Sterling exchange has been strong, day 
by day, and closes substantially higher than last week. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 
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STOCKS. Sales Range for Week. Range for Year 1921. 
Week ending Jan. 27. Sor 

Week. Lowest. Highest. Lowest. Highest. 
Par.| Shares| $ per share. | $ per share. |\$ per share.\$ per share. 
Texas Gulf Sulphur... 10:22,500| 40% Jan 26) 42% Jan 21) 38%Jan 4) 42 %Jan21 
Texas Pac Ld & Tr_.100 103315 Jan 27\325 Jan 27)315 Jan27\'325 Jan2?7 
Third Ave Ry___._-_. 100|10,100| 17% Jan 23) 20% Jan 24) 14 Jan 5 20%Jan24 
Tide Water Oi!__.___100 100,131 Jan 26/131 Jan 26/130 Jan 41134 Jan 4 
= St L & Western... 500; 14 Jan 24' 15 #£Jan 23, 13. Jan20| 15 Jan23 
bE i RS FOG kf 2.600; 14 Jan 24,16 Jan 27, 14 Jan24\ 16 Jan27 
Preferred 1 are 900| 27 Jan 24) 27% Jan 24) 23 Jani8) 27%Jan24 
eS ae ree 400| 27 Jan 24 28 Jan 24) 22%Jan20\ 28 Jan24 
United Cigar St pref_100 400|106% Jan 23)108 Jan 24 '10454Jan 3108 Jan24 
Union Tank Car pref_100 90011034 Jan 23|104% Jan 23)|103 Jan 3/105 Janl6 
Wilson & Co pref____1 100! 70. Jan 24' 70 ‘Jan 24/ 66 JanlO\ 70 Jan24 





* No par. 


For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 385. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. The general 
bond market has developed increasing activity, the trans- 
actions aggregating over 19 millions on Thursday as against 
13% million on Monday, and prices generally showed a 
drooping tendency. 

In the railway and industrial groups there were a few 
notable exceptions, including Cuba Cane 7s, which have 
added 3 points to last week’s advance and Seel 5s and U. P. 
4s which are unchanged. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $1,000 4s coup. at 10414 and the 
various Liberty Loan issues. 













































































) if P 
STOCKS. | Sales Range for Week. Range since Jan. 1. 
Week ending Jan.27. | for 

| Weck. Lowest. | Highest. Lowest. | Highest. 
Par. Shares $ per share. $ per share. |'$ per share.'% per share. 
F SIP a 163,800 %Jan 24 2% Jan 25) %Jan24, 24%Jan25 
Ama! Sugar Ist pref- .100 100| 66 Jan 25; 66 #£Jan 25, 66 Jan25' 66 Jan25 
Am Brake 8S & Fdy_- | 4,700) 51 Jan 23 62% Jan 23); 51 Jan 4) 6234Jan20 
FUIeG.. caccces 100 400 tf Jan 23100 Jan oF 98%Jani8100 Jan20 
American Chicle____-- *' 2,400 Jan 27 9% Jan 23; 9 Jan26 11%Janl14 
Amer Radiator_____-- 25, 200 83 Jan 23 83 =Jan 23; 83 Janl@& 86 Jan 7 
Amer Snuff. ........ 100, 200;111 Jan 21/114 Jan 21:109%Jan 3114 Jan21 
Amer Sum Top pref- _100| 2,300 52% Jan 27| 66 Jan 23! 52%4Jan27\ 71 Jani6 
Am WW & F16% pf. 100 1,400) 20 Jan 23; 22% Jan 24) 174Jan 4 22% Jan18 
% preferred. __-_- 100| 400'75 Jan 23, 76% Jan 24| 67 Jan 4 76%Jan24 
Amer Wholesale pref_109| 300| 95 Jan 21/95 Jan 21) 94 Jar13| 95 Jan21 
Anaconda rights_-_-_---- (79,800) 1-64 Jan 21) O01 Jan 21 1-64Jan14) .01Jan21 
Ann Arbor preferred._..| 000| 28% Jan 26 28% Jan 26) 28%Jan26| 30%Janl11 
Assets Realization 10, 500; 1% Jan 23; 1% Jan 25 %Jan 7) 1%Jan25 
Atlantic Refining... .. 100 45.995 Jan 271000 Jan 25:975 Jan 41000 Jan25 
Austin, Nichols____.-- *| 5,000| 14 Jan 25,17 Jan 27) 9%Jan 5.17 Jan27 
Treferred ________- 1,100] 7414 Jan 21| 80 Jan 27/68 Jan 9/80 Jan27 
Barnett Leather pref. 100 300} 89% Jan 21/90 Jan 21) 89%Jan21 90 JanI18 
Barnsdall Corp, Cl B__-| 1,200; 20 Jan 23 20% Jan 23) 19'%4Jan 9| 204%Jan23 
Batopilas Mining. - - - - 20; 300 % Jan 25 % Jan 23 4 Jan25) % Jan20 
British Empire Steel.100| 900' 9% Jan 24, 9% Jan 23) 8'%Jan 9 9%Jan26 
First preferred _---- - 4,400' 66 Jan 27/67 #£x®%Jan 25, 584%Jan 3, 67 Jan25 
2d preferred____.-.--- 1,800) 22% Jan 26 24 Jan 21 21%Jan 3 24% Jan20 
Bklyn Union Gas...-.100, 700; 71 Jan 27|72 Jan25 71 Jan 374 Janis 
Brunswick Terminal _ 100 190} 2% Jan 21) 2% Jan 21; 2%Jan2!) 2%Janl4 
Burns Bros C1 B wi__--- | 2,300| 29 Jan 24 29% Jan 25) 28% Jan}9 32% Jani9 
Prior preferred _- -- - - - 100112 Jan 27|112 Jan 27,112 Jan27112 Jan27 
Bush Term Bidg pref 100) 900 91 Jan 21\ 91% Jan 21| 874%Jan 3) 91%Jan17 
Butterick Co_.....-.-- | 1,100' 29% Jan 27; 31% Jan 21 2814 Jani8 31%Jan20 
Calumet & Arizona...10; 820) 58 =Jan 24| 60% Jan 25 58 Jan24 60 %Jan25 
Carson Hill Gold__._-- 1) 2,100) 12% Jan 23) 13% Jan 25 11 Jan 3, 13%Jan25 
Case (J I) Plow--_-.---- *| 200; 3% Jan 27; 3% Jan 23) 3%Jan27| 4 Jan18 
Central RR of NJ__.100| 200189 Jan 24189 Jan 24189 Jan241990 Jan13 
Certain-Teed Prod_...*| 200) 36 Jan 25| 37 Jan 24 35 Janl6| 37 Jan24 
Chicago & Alton__..100) 8,850) 1% Jan 24, 3% Jan 21 1%Jan24, 5 Jan 6 
Preferred __...-... 100) 4,960| 3% Jan 25) 4% Jan 21) 3Jan25) 6%Janl10 
Cleveland & Pitts Spec - 93' 37 Jan 2637 Jan 26 37 Jan26 37 Jan26 
Cluett Peabody & Co 100 4,900| 47 Jan 24) 51% Jan 27, 43 Janll 54 Jan26 
Continental Ins------ 25) 100; 67 Jan 25,'67 Jan 25 66 Jan20 67 Jan25 
De Beers Con Min--- -- * 1,150 16 Jan 25) 16% Jan 21 15%Janl3 164%Jan21 
Detroit Edison_-__-_-- 100; 800106 Jan 21106 Jan 25 100%Jan11/106 Jan25 
Eastman Kodak___.100 27/685 Jan 24690 Jan 23600 Jan 9700 Jan16 
Elec Stor Battery___100/22,600135% Jan 23/14434 Jan 25.125 Jan1&8144%Jan25 
Emerson Brant’ham.100 100; 3% Jan 26) 3% Jan 26 2%Jan 4; 3%Jani18 
Gen Am Tank Car____- *, 700' 52 Jan 26) 54% Jan 26 45%Janl4) 544%Jan26 
Gray & Davis_..-.----- *| 8.400| 15% Jan 23,19 Jan 26 12 Jan 3/19 Jan26 
Guantanamo Sug rights_|12,400 % Jan 21 &% Jan 25 %Jan21) % Jan25 
Habirshaw Electric_._.*; 2,600 % Jan 2!) 1 #£=Jan 2! %Jan21, 1Jan 9 
Homestake Mining..100;) 900' 55 Jan 25) 59% Jan 23, 55 Janl4 59%Jan23 
Illinois Central L L__100 10| 71 Jan 23; 71 Jan 23 71 Jan23 71 Jan23 
Indian Refining_----- 10; 1,000; 6% Jan 23) 6% Jan 24, 5 Jan20 7%Jan 3 
Internat Cement Corp_*, 1.300| 26 Jan 23) 27 Jan 25) 26 Jan 3 27%Jan23 
Internat Nickel pref___.| 1,200|' 69 Jan 21 72 Jan 23 60 Jan 4 85 Jan20 
Kayser (J)__._._..- 100| 500 82% Jan 23 Jan 27| 81 Janl7| 86 Jan27 
Kelsey Wheel pref___ 100 100, 904% Jan 23) 90% Jan 23, 90%Jan23 94 Jani6 
8 8 Kresge Co____..__-_. 1,800'113 117% Jan 23,110 Janl0174 Jan 3 
i SER ES 100) 106 196 Jan 27.106 Jan27106 Jan27 
Kress (S H) pref_______. 50/109 109 Jan 25109 Jan25109 Jan25 
Lima Locomotive.__100| 800) 92% 95 Jan 25 91 Jan 3100%Jan16 
MelIntyre Por. Mines___{12,100; 2 2% Jan 23 2% Jan25, 2%Jan 9 
H R Mallinson & Co___*) 3,200 15% 19% Jan 24 15%Jan21 19% Jan24 
Manhattan Shirt.____ 25133,500!' 39% 41% Jan 23) 33%Jan11| 41% Jan23 
Market St pref____-_-_ 100, 200) 18% 18% Jan 26) 17 Jan 9 18%Jan26 
Prior preferred._._100; 1,800) 37% 394 Jan 21) 35}4Jan 7) 41 Jan18 
Second preferred_.100|  300| 7% 8 Jan 27) 7%Jan27, 8 Jan27 
Martin Parry & Co____*'68,500! 2934 32% Jan 23) 20%Jan 4 32%Jan27 
Mathison Alkali... ___ 50 200) 24 24% Jan 24) 22 Janl1 25%4Jan 5 
Maxwell Motors B____*| 300 13 13% Jan 25) 11%Jan 7\ 15%Jan18 
Mexican Petrol pref_100| 100) 83 83 Jan 25 79%Janl2 854%Jan 5 
Mo Kan & Tex wi_____- 11,500 8 8% Jan 23) 7%Janll1) 8%Jan20 
Preferred wi__..____. 3,700; 24% 25% Jan 23 | 24}4Jan27| 26%Jan10 
Merris & Essex______ 100| 77% 77% Jan 25) 75 Janll 77 %Jan25 
Mullins Body-_---_---- * 3,100 24% 26 Jan 26| 19%Jan 7 26 Jan26 
Norfolk & Southern. _1 300| 9 5 9% Jan 23' 8%Jan 3 9%Jan19 
Norfolk & Western pf 1 100 75 Jan 26/75 Jan 26) 72 Jan 975 Jan26 
North Amer A rights____|23.300' 5 8% Jan 23) 3% Jan13, 8% Jan23 
Ohio Body & Blower___* 12 13% Jan 21) 11 JanlO 1344Jan18 
Ontario Silver Min__1 3 5% 5% Jan 26, 4%Jan 6 5%Jan26 
Otis Elevator...___. 1 400122% Jan 26123% Jan 25/116 Jan 4125 Jan20 
eferred.___._____.. 100) 95 95 Jan 21) 93 Jan 7/95 Jan21 
Pacific Mail 8S_____-- 500 11 11% Jan 25; 11 Jan21' 12 Jan 5 
dhandle P & R pf 100 200; 70 70 Jan 27) 70 Jan27| 70 Jan27 
Parish & Bingham.___- 800| 15 16% Jan 21) 11%Jan 3 16%Jan20 
Penney, JC, ee? 100) 90% 90% Jan 24, 904% Jan24| 90%Jan24 
Peoria & Eastern.___ 100 3 11% 11% Jan 23 | 10%Jan14) 11%Jan25 
Phillips-Jones_.......- *| 1,1 85 90% Jan 23 87 Jan26)105%Jan 3 
| al ial 90% 90% Jan 26) So*4Jani7 92 Janl3 
Pitts Fe W &: @ scel”_100 136% 136% Jan 27 Bs pee 136 % Jan27 
Pure Oi1 8% prei_._._-. 900 100 100% Jan 25,100 Jan24/100%Jan25 
Rand Mines_._._..._-_- 500 19% 19% Jan cf peverenes 22 Jan 6 
Remington Typ Ist pf 1 500 60% 63% Jan 25 Janl2) 634%Jan25 
Second preferred__1 1,200 51 61 Jan 23 Jan21' 61 Jan23 
RR Sec II! Cent RR ctfs- m.. 60 60 Jan 3 Jan25, 61 Janll 
Sears Roebuck pref__1 91% Jan 2592 #£=Jan 25, Jan 94% Janl6 
Shattuck Ariz Copper_10| 1,100) 8 8% Jan 25) Jan21| 9 Janil7 
So Porto Rico Sugar-1 900 50 54 Jan 35 43 Jan 9 55 Janl9g 
—«" 3 Tee sen ae 1t0% Jan seltioscdansoe Jena 

Standard M Meck §0110% Jan an an 
Preferred.__._._.. 100; 85% Jan 25| 85% Jan 25) 834Jan11) 85%Jan25 
Superior Steel... ___- 30 an 25 31% Jan 21) 26 Jan 3} 31%Jan21 
Temptor C & F C1A___- 900 3% Jan 21i 2% Jan 26 3%Jan 4; 3%Jan18 















































Datly Record of [Aberty Loan Prices.| Jan. 21\ Jan. 93 Jan. 24! Jan. 98| Jan. 26| Jan. 27 
First Liberty Loan m_ 97.02 97.96| 96 68) 96.78! 96.741 96.68 
3% % bonds of 1932-47_.{Low_| 96.74) 96.46) 96.34 96.60| 96.52) 96.24 
(First 3%s) lose! 96.80! 96.50, 96.60! 96.72! 96.58) 96.24 
Total sales in $1,000 untis___- 236 487) 604 877 378 376 
Converted 4% bonds of {High} -...| 97.30; 97.30) 97.22) -...|  -... 
1932-47 (First 4s)....jLow.| -.--| 97.30, 97.30, 97.22) _.-- eae 
Close, “....| 97.30, 97.30) 97.23) ....) .... 
Total sales in $1,000 untts___- ee Ba 2) 2) 1 a: dacleatl ol 
Converted 44% bonds(High! 97.90) 97.68) 97.60) 97.64; 97.68) 97.60 
of 1932-47 (First 4%s){Low.| 97.50) 97.46) 97.34) 97.48! 97.42) 97.00 
Close| 97.60! 97.54 97.54! 97.64! 97.46| 97.00 

Total sales in $1,000 units___- 128 126 131 153 307 281 

Second Converted 4% % (High eee ae ee acant ae 

bonds of 1932-47 (First{Low.| _...| -....| 98.50) -_--| -—---]| 98.50 

Second 44%s8)_...--- . | Close disiel — — oa aan 

Total sales in $1,000 untis___- Se deltliaies 6 now pe 7 
Second Liberty Loan fHihg| 96.92 i ot _...}| 96.80! 96.74: 96.60 

4%, bonds of wehbe °° 96.92 OO, _..-| 96.80) 96.74) 96.00 
(Second 4s) Close| 96.92 per _.--| 96.80, 96.74) 96.00 
Total sales in $1,000 units. __- a se 7 1 8 

Converted 4% % bondsof(High| 97.36! 97.20! 97.14) 97.10) 97.00) 96.84 
1927-42 (Second 44s).;{Low.| 97.10! 97.00, 96.96; 96.90, 96.82) 96.02 

Close| 97.30) 97.10 97.10) 97.02) 96.86) 96.02 

Total sales in $1,000 uniis___- 248) 1,300, 873 762| 1,444' 2,031 
Third Liberty Loan High} 97.90| 97.84, 97.78; 97.76) 97.58] 97.56 

4%% bonds of 1928....4Low.| 97.78) 97.74 97.68) 97.48 97.50: 97.14 

(Third 449) Close} 97.80] 97.80, 97.68] 97.70, 97.56) 97.14 

Total sales tn $1,000 units _ _ _ - 586 699/ 1,061; 1,354 1,250) 1,413 
Fourth Liberty Loan High; 97.50) 97.30 97.30: 97.22' 97.12) 96.94 

4% % bonds of 1933-38__4{Low_| 97.20! 97.20) 97.10) 97.06! 96.90) 96.10 

(Fourth 44s) Close} 97.30! 97.24' 97.24) 97.20, 96.90, 96.14 

Total sales in $1,000 untis___.| 1,816) 2,363 2,282! 1,474) 2.282; 4,797 
Victory Liberty Loan High! 100.20} 100.20 100.16 100.20 100.30) 100.30 

4% % notes of 1922-23_.{Low_| 100.16} 100.10 100.12; 100.12, 100.22) 100.20 
(Victory 4%8) Close} 100.18} 100.18 100.12; 100.20 100.30) 100.24 
Total sales in $1,000 units_.__| 1,752 874 1,441 2,482 5,278 2,096 

3% % notes of 1922-23 (High! 100.16] 100.18 100.12) 100.18 100.28) 100.28 
(Victory 338) Low_| 100.16! 100.12 100.12 100.12 100.22! 100.24 

Close, 100.16} 100.12 100.12, 100. 16 100.28; 100.24 

Total sales in $1,000 wnits__.. 1 268 316 882 807 252 

Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ss. 96.18 to 97.581117 4th 4%s_________-_- 96.68 to 97.32 
ec a 96.90 to 97.68| 98 Victory 4%s8______- 100.00 to 100.16 
8 £0 eee 96.28 to 97.26; 13 Victory 324s... .--- 100.00 
OI i a 97.32 to 97.70 
Quotations for Short-Term U. 8S. Govt. Obligations. 

Int. | Int. 

Maturity. Rate. | Bid. | Asked. Maturtiy. Rate. | Bta. | Asked. 
Feb. 16 1922....| 5%%| 100 | 100%s2/|Aug. 1 1922_._..) 5%% 100! 10013% 
Mar. 15 1922...) 53 %| 100%%| 1005¢||Sept.15 1922__..| 544% 100" ¢|100!8 
Mar. 15 1922....| 54%! 100% 100% | Sept. 15 1922._..| 4%%, 100°4| 1005 
Mar. 15 1922__..| 5% 100144| 100%%@'|\June 15 1924.._.| 53% % | 102%) 103 
April 1 1922....| 44%%! 100 oe Sept. 15 1924_.__.| 5% %| 1N214%| 102% 
June 15 1922....| 544%| 10034} 100% ||Dec. 15 1922__..| 444% 100% 1005 

\lJune 15 1922._..| 4% % °100 | 100 


























Foreign Exchange.—The market for sterling exchange 
was dull and nominal; nevertheless, rates were sustained and . 
finished at a substantial advance for the week. Continental 
exchange was irregular, with frequent fluctuations, but 
changes not especially important. 


To-day’s (Friday’s) actual rates for sterli 
4 22 9-16 for sixty days, 4 22%@4 24 11-16 for cheques and 4 23% 
4 25 3-16 for cables. Commercial on bake. sight 4 22% @4 24 3- 
sixty days 4184%@419 15-16, ninety s 417%@4 18 15-16, and 
documents for payment (sixt ar gl Pat Y,@4 191-16. Cotton for 
payment 4 22% @4 24 3-16, and grain m. payment 4 22% @4 24 3-16. 
o-day’s (Friday’s) actual rates for Paris bankers’ francs were 8 08% @ 
8 12 for lene and 8 14% @8 18 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
wees "36. 1 S36. = > aoe h.. A. 36.51@36.64 for short 
—n ndon 51.85 francs; week's range 51.77 francs 
high a and 52.55 | low. 


he range for foreign exchange for the week follows: 


exchange were 4 23.546 


Sterling Actual— Sizty Days Cheques. Cables. 
High for the week............... 4 22 9-1 4 11-16 4 25 3-16 
Low for the week.............-.. 420% 4 20% 

Germany Bankers’ Marks— 

High for the week.......__.._-_- cae 0.50% 0.51 
Low for the week_.______-.____. rete: 0.46% 0.46% 

Amsterdam ore Guilders— 

High for the week............... 36.28 36.69 36.74 
Low for the week_........_.___. 35.80 36.21 36.26 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. $1,000 

discount. Boston, San ncisco, par. Montreal, per 


$1,000 premium. ncinnati, par. 


The Curb Market.—The review of the Curb Market is 
given this week on page 381. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT Sales STOCKS Range for year 1922 | Range for previous 
-- for NEW YORK STOCK On basis of 100-share lots year 1921 
Saturday, | Monday, | Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE 
Jan. 21. Jan. 23. Jan. 24. Jan. 25. | Jan. 26. Jan. 27. Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | § per share | $ per share | Shares Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share $ per share 
*87le 89 | *87 89 | *87 #89 *87 89 | *87 89 8712 87ig 100; Am Smelt Secur pref ser A.100} 87!2 Jan27; 89 Jani9|} 63 Jan} 88 Dee 
331g 33le| 321g 3353! 317% 3212) 3llg 32 30% 31l4) 3 31 | 11,400) Am Steel Fdry tem ctfs.33 1-3) 30% Jan 26) 3353 Jan20/| 18 Aug) 35 Dec 
79 (06s | *93)0—C C96 | *92 06 94 9473| #90 96 | *91 95 200| Pref tem ctfs.......... 100} 94 Jan25) 9612 Jan17}| 78 Aug) 95l4 Dec 
65%, 6712| 65%, 6714; 66!s 68 G71g 6814; 64lg 68 6333 647| 42,400! American Sugar Refining..100} 54's Jam 4) 68% Jan20)| 4753 Oct) 96 Jan 
9312 94%; G31 94 | *92 94 94 91lo 93lgi 91% 91%) 1,300) Do pref__.__.....---- 100} 84 Jan 94%, Jan18|| 67l2 Oct) 10714 Jan 
331g 35 33 35l4; 32 33's) 321!g 33 303g 3214; 30 3133! 28,200’ Amer Sumatra Tobacco_..100} 303g Jan 26; 35% Jan 9|| 281!2 Dec} 88 Mar 
11714 117%) 1167, 11733! 117 117!2| 117 11733, 116%, 117%4| 11612 116% 15,100; Amer Telephone & Teleg__100| 114!2 Jan 4| 118!e Jan18 95%, Jan; 119!2 Nov 
132ig 1337%g| 13113 133 | 131% 131%|133 134 1317s 134 | 1313; 13212} 4,200) American Tobacco-___-.--- 100} 1291s Jan 5) 135%g Jan 16|| 11112 June) 136%, Dec 
*99l2 100 997, 997,' 100 100 |*100 10133' 100 1005s) 100%, 1003s) 1,000) Do pref (mew)_._.__-- 100| 96l2 Jan 3} 1005s Jan26|| 86 Aug) 991!2 Dec 
130 130 | 129 130l2| 128%, 128%! 128%, 12914| 12812 1297s! 128 128%) 3,600} Do common Class B_..100) 126 Jan 3} 131% Jan 16); 110 Jan} 131!2 Dee 
8214 83 83 8414) 83 83%) 83 84 813, 83%s! 811g 82 | 24,400; Amer Woolen______.___-- 100| 784 Jan10| 8414 Jan 8|| 57 Feb) 8312 Dec 
*104 105 |*103!0 105 |*104 105 | 10412 104!2 *104 105 |*104 105 nt See Oe es | 100| 102l2 Janll| 105 Jani17|| 93 Feb| 10412 Dec 
25 2514 26 26 25! 29l2| 28 2912, 27l2 28 oe. a 4,900; Amer Writing Paper pref..100| 22!2 Jan 13) 2912 Jan25)| 20l2 Aug) 3912 Jan 
*13 1414; 14 141,| *13lg 1419] *13l0 1419; 131g 13!2; 13'4 134] 1,100) Aner Zine, Lead & Smelt. 25 12!g Jan 3) 14% Jan19 634 Sept; 1433 Dec 
ee a sa 3919 39%| *37 40 | #37 40 | *37 40 50 a ee ee 95| 36 Jan18} 397% Jan24|| 22% Aug| 40% Dec 
491, 5014; 4953 50's; 49%, 50 497% 50le' 48 501s| 475g 481s! 73,100; Anaconda Copper Mining. 50) 47% Jan 5| 50!g Jan25|| 31% Aug) 50% Dec 
5lig 5153 50 51 513s 51%| 50l2 527! 52!g 5333) 5134 521s) 8,300) Associated Dry Goods__..100| 43 Jan 5} 52l2 Jan20}; 24 Jan| 5012 Dec 
°75 «3«=677:« | *75~— 77 «| «87577 76 76 76 8676 76 48676 400| Do Ist preferred. ____- 100' 75 Jan 6| 767, Jan20|| 55% Jan) 76%, Dec 
°73 20677 i**738)2 3677 | 8780S 77 | 8th O07 75% 75%) *74 77 100} Do 2d preferred......100| 76 Janl7) 77 Jani19}| 45 Jan) 78 Dec 
*10012 102 | 1002 100!2; *9912 101 | *991l2 101 | *99!2 101 | *99 100 300} Associated Oil......____- 100| 100 Jan 9} 102% Jan20|| 91 Sept} 10712 Mar 
2% «63 3 312, 3 3!8 314-383 31 31g 315 314{ 4,200) Atlantic Fruit_.._____ No pari 2% Jan 3 3!2 Jan 23 1% Oct| 9 Jan 
297, 301s} 29l2 297g, 2934 30 291s 30 28 291g| 281g 2812! 4,900) Atl Gulf & W ISS Line._.100| 275s Jan10) 31'g Jan 3 18 June; 76 Jan 
21 21 | *20!2 22 | *20ig 22 | #21 22 21 21 | *20lg 2212 oe ee. ee 100} 20% Jan 23 Jani14|; 15%June| 44l2 Jan 
*27lo 28 | *28 28l2 *22 2412] $22 2312) *22 2312) *22 24 | ------ Atlantic Petroleum______. 21 Jan10; 225g Jani19}; 10 A 255, Dec 
961e 977s| O6le 9734) 963, 973g! Q96le 977g! 94% 9712) 947%, 957) 49,460) Baldwin Locomotive Wks_100| 9342 Jan 13; 9812 Jan20/| 6214 June} 1 Dec 
*105 106 {*105 108 (*105 106 |*105 106 |*105 106!2; 106 100 ipa aa a 100| 104 Jan13| 106 Jan18}| 95 June|z105 Dee 
*55 5712) 55 55 55 = 55 57 57 | *55% 58 567% 57 1,000} Bethlehem Steel Corp.._.100| 51. Jan10) 57 Jan27}| 39!2June| 6212 May 
60 59 601g! 5912 604) 5953 G6lle| 601g 6153} 597, 6114) 33,300} Do Class B Common_.100) 55!2 Jan 3, 61%, Jan20}| 41!2June| 65 May 
*89% 91 | *89% 90!2 *90 90le]} Gilles 92 | *92 92'4| *89% 93 lg OU CROCS peo 109, 9.12 Jan25) 92 Jan25j/ 87 June| 93% Jan 
*10712 109!2)*108 110 | 10712 107!2)*10712 110 |*108 111 |*108 111 103} Do cum conv 8% pref.100| 1 Jan 4; 109 Jan--_|| 90 June| 112 Sept 
673 6% 63. 634 7 7% 710 77) 714 7% 7 7 1,400; Booth Fisheries... = No par 4%, Jan 10, Sig Jan 19 3 Aug Zig Dec 
*107 110 |*104 112 ,*104 120 {*107 110 (|*105 110 |*104 110 | ------ Brooklyn Edison, Inc____. 100' 100 Jan 3 10114 Jan17 88 Jan} 101 Dec 
11719 11712) 115 115%! 11512 11714] 117 117%e) 115'3 117 | 115% 116 2,800] Burns Bros._......._____. 00| 113!2 Jan 10; 119%, Jan14}| 81% Jan} 122!2 Dec 
6 6} 6's 63! 614 61g 614 6 618 5% «66 7,000} Butte Copper & Zinc vtc. 5| 5% Jan 9 6'4 Jan 25 34 Aug! 614 Dec 
261, 271g] 26% 2712 2653 28lc} 2612 273;| 2553 2712) 2412 25%| 18,200) Butte & Superior Mining._ 10| 20% Jan 4) 281g Jan 24}; 10% June} 22 Dec 
*11. 12 | *11. 12 | *12 11%) #11 1110} 11 11 | 10% 10%) | 200) Caddo Central Oil&Ref No par| 10% Janil; 12 Jan18}| 7% Aug) 19% Apr 
70%, 70%| 70% 705s} 69% 7014] 69 6953; 684 69 | 68% 69 | 4,500) California Packing.___No par| 68 Jani!) 71 Jan18)| 53% July; 74 Nov 
bane. cee oe an . oe 47 47 47 457g 4612) 46 46 2,200| California Petroleum _.___. 100' 43's Jan 10) 487, Jan 18 25 Jan| 50°3 Dec 
87 87 | *86 88ls 86 # £86!s| *86 #87 85%, 8612} *85 8612) 1,000 A i. 100| 83 Jan 3' 87 Jan20 6812 Jani 88 Dec 
5% 6 5% «=66lg, 6 6 53, 53; 5% 5%) 5le 5%) 4,100) Callahan Zinc-Lead_______ 10, _5l2 Jan 9 61g Jan 20 3% Aug 7le¢ Jan 
32 33 3214 325s) 32 3212] 317% 3253) 31's 31%} 31 31 | 12,400) Central Leather__________ 00 2933 Jan10 333, Jan20}; 22's Aug] 434 Jan 
“66 67 66 66 6514 6514) *65 65 65!s| 6412 64%) 1,200 - as -yeeetegatmn 100 63% Jan 6 6753 Jan18/; o7's Aug) 96 Jan 
34lo 35%) 35 3514] 34lo 3412] 3412 3512) 34 35 | *33l2 34 4,800) Cerro de Pasco Copper. No par. 32%, Jan 3534 Jan21|| 23 Mar| 36!2 Dec 
601g 6llg) 59% 60 591, 603s) 591s 6014, 59 60%) 591g 59%) 25,600) Chandler Motor Car___No par| 47%, Jan 5 6214 Jan20|| 38!4 Oct] 86 Apr 
59 663 2 65 | *59. 63 | #59. 63 | *59 63 | *59 63 | -.-_-.| Chicago Pneumatic Tool..100 60 Jan!4 62 Jan20)| 47 Aug) 704 Jan 
1719 1814) 17% 1814) 1712 18 17% 17%| 17 1712) 1653 17 | 49,800) Chile Copper___________- 95 15's Jan 5 1814 Jan 23 9 Mar| 167% Dee 
2753 2853) 28 28%; 28 28 28 2814; 27 27%) 263% 26%) 5,300) Chino Copper______.____- 5 264 Jan 5 28% Jan 19|| 19!2 Mar) 29!2 Dec 
43 4453) 44 4414/ 431, 4412] 4312 443:| 43 43%] 431g 43%, 10,800) Coca Cola____________ No par 41 Jan % 45% Jan 16 19 Feb| 43!2 Dec 
27 2814] 26% 27 37 «= 37 263, 2714; 26 27 26!, 2614 3,400) Colorado Fuel & Iron____. 190, 24 Jan10 29% Jan20| 22 July| 32% May 
68 6812} 68 68%, 681, 683%) 68 681s! 67% 681!2| 6712 68 7,400) Columbia Gas & Electric__100| 64% Jan 4 69%, Jan 18 52 June| 67% 
ilp 15g 13g Ss Ile 14, 14% ll, 13 ly Le 2ly 27%3| 52,500) Columbia Graphophone No par 14 Jan 26) 27g Jan 5 2%, Aug| 12% Jan 
Zl 71g 7 7 6%, 7 7 7 61g 6le 81, 1214) 8,600 ite aaa pis 100} 6%3 Jani4 40% Jan 9 812 Dec| 6214 Feb 
67 697s) 67 6812| 6715 6814] 67 677:| 65 6712| 64!g 6612) 18,400) Computing-Tab-Record No par| 55'4 Jan $ 70 Jan 20) 28%, June| 587% Dec 
*25 27 *26lo 27 1960~ié«‘«<? *96 227 25lo 27 oo. -_ 400} Consolidated Cigar_.._No par| 21 Jan 5 301g Jan 9 13!2 Dec| 5914 Jan 
6312 6312} 631, 6314) 58 62 | 58!s 581s) *59!2 65 | 6212 6212) 800) Do pref... ____ 100| 58! Jan25. 64 Jan 9|| 53 Dec} 80 Feb 
Ig lg 1p 5g 5g od #19 100| Consol Distributors, IncNo par 1p Jan 17 % Jan 9 lg Sept} 10 Mar 
93le 93%) Q1le 94 91 9133) *91 92 87 Q91l2| 85 87 | 12,800) Consolidated Gas N Y)__100| 90 Jan 4 9412 Jan20}| 77!2 Jan} 95 Nov 
133; 1334! 13% 1334) 1319 135s] *13l2 14 13!4 13!2} 13 13%} 4,600) Consolidated Textile...No par| 13 Jan 27 144%, Jan 13 12%, Aug} 2173 Jan 
51 511g} 50le 52 51 527g] 5lle 5314) 52% 553g) 55 55 7,700} Continental Can, Inc____. 100) 45%, Jan 4 55%, Jan 26 34%g Aug| 66 Jan 
“100 104 |*100 104 | ____ ---.]*100 104 |*100 104 |*100 104 | -.-.-- fe Sa ceetew 100| 10012 Jan 14 10012 Jan 14|| 82!2 Aug) 100% Dee 
98! 98%, 100 993, 1011s] 9910 10414) 101 10314) 10112 103 | 87,400) Corn Products Refining__.100| 9114 Jan 4 103 Jan13|}} 59 June} 9914 Dee 
111 115 j*111 115 [#11219 115 |*112 115 |*112. 115 |*112 115 | .-_--- . A | SPSS ewe 100| ;11 Jan 10 41512 Jan13|}| 96 June} 112 Dee 
B4le 3512) 341, 3514) 3414 34%) 33% 3414) 32% 34 3214 3314] 20,200} Cosden& Co... No par| 31% Jan!2 36%; Jan 3)| 22'2 Aug] 43% Apr 
Sg 62 | 595, 61'4| 59% 6135] 60lo 64 | 6053 63%] 6014 6112) 45,100] Crucible Steel of America.100| 5744 JanS 67% Jan 3|| 49 Aug} 10712 Jan 
82 82 81 82 81 81 | *81 8&3 82 82 8llg 82 Sie St ° Sea pgapoapes cat 00| 80 Jan 17, 519 Jan 5|| 77. June} 91 Jan 
91s 10 93, 10!2' 1014 10%, 97g 10le 9%, 10 914 91g, 27,800) Cuba Cane Sugar______No par Slg Jan 11) 10% Jan 24 | 553 Oct] 26 Feb 
Zlls 2243) 218, 24l9' 23% 2453) 234 24 98 BCs SCL Ge Ger . BO BORE. gn noone euuue 00| 15%, Jan 3 945, Jan 24|| 13's Dec| 6812 Feb 
19's 20 19 2014! 1953 2033] 195, 2014] 182 20 17! 18%) 28,300} Cuban-American Sugar... 10) 14le Jan 1 Jan20; 10% Oct) 334 Feb 
76 7673) 535, 547%! 533, 55%) 551, 623g) 5734 6138} 5853 62!s'162,600) Davison Chemical v t e_no par| 48% Jan 10 621g Jan27|{ 23 Mar| 595s Nov 
2! 21 207% 22 | 21% 22 213 213, 21!2 215%) 21!2 212 3,400; Dome Mines, Ltd_______- 10| 1812 Jan 23 Jan17 10's Jan| 21% Apr 
16 816 14% 15 | 1419 143] 141g 1414| 14!2 15. | *141; 1553} 1,000) Elk Horn Coal Corp_____- 50| 1414 Jan * 16lo Jan 3|| 16 Jan) 2554 May 
80'g 80!2' 80, 81 79 80's] 781, 80 | 78l2 79%) 78l2 79 8,200] Endicott-Johnson........ 50| 7614 Jan?2 82 Jan20}} 52 Jan} 81 Dee 
*107!2 -.-~|*108!2 110 | 108 108 | 10712 10712|*107 108 | 107 107 Se |= 100} 104 Jan 109 Jan20|} 87 Jan} 10612 Dec 
791g 81% 785g 8033 793, 80!s| 78%, 80 79 81%3| 7812 8014} 75,700) Famous Players-Lasky_No par| 7513 Jan 10 “g4to Jan 16}| 4458 July} 82!2 Apr 
95 95 | *93lg 95 | *93 97 945, 9453} 95 95 931g 9312 400} Do preferred 8%)_.__100) 9312 Jan 2 99 Jan14}| 74% July; 97 Dee 
*2 97%, *2 9 *2 y *2 9 *2 9 *2 9 | .___-.| Federal Mining & Smelting 100 9 Jan 3 10 Jani2 5's June| 13%, Dee 
*39 #8641 | 40 40 4014 404] 40 £41 *38 41 *38 40 oo fea Ruse 100| 38 Jan 17, 41 Jan25|| 21 Sept} 43!2 Dec 
*83 «85 | *g2 +85 | *82 85 | *82 85 | *82 85 | *82 86 | ......| Fisher Body Corp ____No par| 75 Jan 2% 85 Jan18)}| 75 June; 90 Jan 
*80 83 | *80 83 | *80 821s} 80le 80le| *80 83 | *80l2 81 100} Fisher Body Ohio, pref____100| 7612 Jan 5 8419 Jan 16|} 57. Sept; 84 Dec 
12le 1253! 121, 122° 12lg 12%] 1214 127%| 12%g 124) 1214 1214; 1,800) Fisk Rubber_____________ 25| 1138 Jan 2 127, Jan 20 8% Aug| 193s May 
1214 12te' 1214 12g 1214 1212} 12% 128| 1212 12%) 1212 145s} 5,800] Freeport Texas Co____No par| 1214 Jan 24, 1453 Jan 2 912 Aug| 20!2 Jan 
ane’ ‘minne Ig Id ae ig}*____ igi °---- "21°... Ig 100° Gaston, W & W, Inc___No par 1g Jan 22, lg Jan 20 lg Oct] 5!g Jan 
58le 6012’ 562, 587, 57lg 5812] 57lg 58%) 55g 58 5512 57 | 45,500 General Asphalt... ss 100| 55!g Jan 26) 65%, Jan 3| 39!2 Aug) 78% May 
92 06; 92 92 | 92 92 | 791 95 90 92 | *89 92 900 Do pref... 1901 90 Jan22 103 Jan 3|| 77 Aug) 117!2 May 
7253 73 7214 73!2; z70 70 *69 71 , *67 7 68 68 1,800 General Cigar, Inc________100| 6712 Jan 73lo Jan17\| 54 Jan} 70% Dec 
*100 102% *94 97 | *97 10214/*100 102%4| *97 98!2| 97!2 97! 100 Debenture pref_._._.._..__100' 94 Jan 4 10214 Jan 18, 80's Apr 95l2 Dec 
143le 14414! 14312 14414] 143l!2 14324) 142%, 14353) 143 143!2| 141 142 5,100 General Electric... ty 100| 136 Jan 9 1441, Jan 19|| 109!2 Aug 143% Dec 
Sig 8% 853 9 85g 84 85g 8% 8lp 8% 83g 85g 50,100, General Motors Corp__No par 81,4 Jan,» 10 Jan 3 9% Aug| 1614 Jan 
70 86°70 693, 69345 69 6934) *69 71 *700=—s 71 le | ee es 100| 69 . Jan 24 72%, Jan 9 63 June| 75 Dee 
7014 7014) *70 70 69 6912] 6912 6912} 6912 69!2) 69l2 69!2 1,000 Do Deb stock 6%)_..100) 6912 Jan 73 Janl2 60 Aug! 73'!2 Dec 
81 81 81 81 8014 81 81 81 801, 804) S8llg 814 800, Do Deb stock 7%)__.100| 8014 Jan 20 gs Jjani0|| 69 Aug) 85 Dee 
37 38l4 37!g 38 3714 37% 3714 37!e 3612 37 36le 364%, 3,900, Goodrich Co B F)___.No par 341lo Jan 38% Jan 20 2652 June 44's Jan 
*86 87 8612 86l2} 86 86 | *82 86 8512 85!2) *82 87 Fe eee, 00! 80le Jan 2! 87 Jan18|| 62!2June| 86 Dec 
2912 30%) 3 30 *29 3014; 301g 30%) *2812 30 2914 30 2,300, Granby Cons M, Sm & Pow100 2610 Jan o 30% Jan 25 15 Aug} 34!l2 Nov 
28 28's) 28 28 | 27 27 | 27 27 | 27 27 | 26!g 2613) 650 Greene Cananea Copper__100; 26 Jan sr 284 Jan20)| 19 July; 29!2 Dec 
8% «=6—887%g! + *83, 8% 814 8% R14 R% s 834 8 883, 3,100 Guantanamo Sugar____No par 8 Jan =) 10 Jan 5 Sle Dec; 16° Jan 
64 73 64 72%: 70 77 68  7812| 6612 72 65 6912’ 84,500 Gull States Steel tr ctfs___100| 447% Jan 4 49, Jan13/} 25 June) 50% Dee 
83 8$3le| 83 83le| 83le 84lo| 8312 84le| *83l2 8412) 8314 83%, 3,100 Haskell & Barker Car__No par| 7614 Jan ,2, 84% Jan15 50l2eJune| 82 Nov 
15le 1512) 153, 153%! 15le 15!e| #15. 17 | *15lg 16 | *15l2g 17 400, Hendee Manufacturing...100' 15 Jan’?“! 17% Jan18|| 13 June; 25's Apr 
75lo 7573 757, 7573) 75 $754) 75 75 721, 7412} *72 73 2,100 Houston Oil of Texas____- 100' 70 Jan 9 77%¢ Jan1l6\| 40!2 Aug) 86 May 
13. 13%) 138 13l2) 13 13%) 13 13%) 122 13 125g 12384! 5,700; Hupp Motor Car Corp___. 10} 10% Jan..°; 14% Jan19|| 10!2June; 16% May 
314 3l4 Big 34 3%, 0 34g 314 «3g 34, «Bly 31, 34! 1,800| Indighoma Refining —___ 5 314 Jan 27| “35, Jan 5 2 June 7'g Jan 
395g 40%) 40)g 41 401g 40%) 401g 4053) 3853 401g! 3812 3912) 10,000 Inspiration Cons Copper_. 20! 38 Jan 10 4; Jan23 295g Mar, 42'4 Dec 
*7lis 9 75g Ss «75g Sig 8lg “ Ql» 9 Gio} *7lg 914! 2,800; Internat Agricul Corp____100 75, Jan 6 9le Jan 26 6 Aug! 13% Jan 
34 8= 3414) 34 34 | *33lg 35 35 3719| 3653 3712) 3653 37%| 3,600; Do pref.__.__.______- 100 33 Jan?® 37% Jan27|| 31. Dec) 67 Jan 
84i2 85%3' 83 83 83 831g) S8lle 8314) 815s 82%4| 81's 81%' 4,400) Internat Harvester new)_.100 79%, Jan 3 955. Jan20|\| 675s Aug! 1U00!2 Feb 
108 _.__| --.-.  -.-.|/*106lg _.-.|*1061g ____'*106!g --..|*106!2 -...| 200; Do pref )new ____.__. 100, 105%, Jan 7 4104 Jan1l8| 994 June] 110 Jan 
iin coe a”; ae | 14 143) 14 14%) 14 14lg) *1312 141g; 2,100) Int Mercantile Marine__._100) 134 Jan 4 “154 Jan 9 7's Aug| 17'4 Jan 
65'\g 66 643, 65%, 64% 661g) 661g 6712| 651g 6714; 65 65%, 21,800) Do pref.____________. 00; 6214 Jan 4 684 Jan14\| 36 Aug) 67% Dec 
311, 327,| Bil, 3214! Bll, Bile! 30le 313,| 29% 3112! 297% 2973; 7,600) Internat Motor Truck_.No par; 2512 Jan 13, 34 Jan20}| 25!2 Oct) 42 May 
71% 72le| 72le 725;| 7233 7212| 7214 7219) *71 73 | *71 (7212, +$.900) Do Ist pref...._.____ 6910 Jan'2, 74 Jan20| 63's Oct; 76 Jan 
*57 60 | *57 60 | 58l2 58l2\ *56 60 | *57 60 | *57 59 | 200} Do 2d pref.......... 1001 54 Jan © 59 Jan 4|| 54 Oct] 4!2 Apr 
121; 123) 1212 12%) 123 1253) 125g 127) 12%, 1284) 12%, 124) 16,100 International Nickel (The) 25, 11% Jan 9 12% Jan 25 ll! Aug! 17 May 
49 50 49 50 4912 5012; 491, 501g} 481!2 50 48%, 4812! 8,800) International Paper_____. 00, 465, Jan i7; 59 Jan 3/| 38% Aug! 73% May 
68%, 69 69 69 6910 697%;| 7014 7014) *69l2 70!2| 69% 70 2,000 Do stamped pref_____. 100| 6714 Jan | 71 Jan 5|| 67 Aug! 75% Nov 
143, 15%4| 15 15%4) 14% 15'g) 143g 15 | 14 1412] 13% 1414! 27,700) Invincible Oil Corp______ - 50| 12% Jan .°, 15% Jan16|| 5l2 Aug} 26 Jan 
281, 293%,) 283%, 2912 28% 287% 26!2 28 25le 25le| *25 2614) 2,800) Iron Products Corp__.._No par| 24 an!9%| 30 Jan20|} 22!2Sept; 40 Jan 
2% +2%| 2% 3 | 2% S| 2& 38 2lg 2%} 2i2 244 45,500) Island Oil & Transpvte__ 10) 2% Jan29, 3 Jan25|)/ 2 Sept; 4% Jan 
12 1214; lle Lllg 118 121%) Lillo 117%) *1114 12 *11 12 2,000; Jewel Tea, Inc.__._.... ._._. 100' 10 Jan 4 13!¢ Jan 17 4 Jan} 12!2 Dec 
48's, 48's| 48 4s *4h 4919, *46 4810} *46 48 *44 48 600 i” ee _...100| 3812 Jan 4 52 Jan18 8le Jan| 46% Nov 
35%, 36 | *35 37 | 36l¢ 3714) 36 367%) 352 35%! 35 395 3,000; Jones Bros Tea, Inc______ 100, 351!2 Jan 3) 39 Janl4|| 14'2 Jan 38% Dec 
64, 7 6lo 673, 653 7 67%, 7 6%, 67s 63, 67s! 3;200) Kansas & Guif_....________ 10 6le Jan 17 71o Jan 3 412 Oct 9 Nov 
37le -37%| 3714 3814) 37!g 3712) 37% 37%) 3653 3714, 36!2 37 7,800| Kelly-Springfield Tire____ - 25; 34%, Jan 4310 Jan 3|| 32!2 Aug) 54% May 
93 93 | *92 100 | *94 100 | *93 *93 100 | *93 99% 300} Temporary 8% pref____100! 901e Jan 4, 94 Jan16|| 70'4 May 94 Jan 
2812 3014! 2912 30%4) 28's 297%) 291g 297%| 2814 2914) 28 28!2 ,500| Kennecott Copper____No par| 25!2 Jan | 2°% Jan25|; 16 Mar 27’ Dec 
167g 1734) 163, 174) 164% 17's! 165g 17 155g 167g, 15le 16%) 11,100| Keystone Tire & Rubber_. 10, 15!2 Jan | 1812 Jan 17) 8\4 Jan| 17% May 
481o 4953| 473; 4853 47 481g, 4715 48%| 4553 47!2| 45l2 46's, 9,000) Lackawanna Steel_______- 100! 44lo Jan 4| 50 Jan20| 32 June; 58'2 Jan 
“46 #48 | 47 «+47 | *46 «#448 | #460 «647 | 45 «45 | *43 0 «(46 200) Laclede Gas (St Louis).___100| 43  Jan!3| 48 Jan19|| 40 Jan) 57!2 May 
*28 2853) 28 28i2 28 28'g 27% 28 27%3 28 | *2714 28 1,600; Lee Rubber & Tire___.No par| 26% Jan .©| 28% Jan17|| 17'2 Jan 30 Dec 
*156 162 | 15614 15614 *156 164 /*156 16312\*156 162 (|*156 164 100| Liggett & Myers Tobacco.100, 158 Jan 19) 163% Jan 11)| 13814 Jan 164 Dec 
*109 112 |*109 113 *108 4112 | 111% 111%|/*109 10912) 110% 110% ee . ee a ee ee 100, 108 Jan 10) 311% Jan 25|| 975s Jan) 110 Nov 
131g 13%! 13!g 13% £13 1313} 12% 13 lll, 12% 11% 1214| 11,700) Loew's Incorporated__.No par, 11% Jan 13%g Jan 23 10 June} 21!2 Mar 
93, 933; 93%, S7g 953 9% 9735 9% 10 | 9% 1034 3,500} Loft Incorporated____- No par'| 9 Jan 9% 10% Jan 27 7%, Aug; 12% Jan 
41%, 41%! *38 41 | *38 41 | #38 41 37%, 373%, *3714 40 200| Loose-Wiles Biscuit tr ctfs.100| 36 Jan 7| 41% Jan21)| 30 Aug) 42 Jan 
100 115 |*100 102 |*100 110 |*100 110 |*100 110 |*100 110 | ---.-. Do 2d preferred_____. athe ua tgapglt Meade _.|| 94l2June| 100 Mar 
150 1505! 150 150 | 149 149 | 148 148 |*147 152 |*146 152 900} Lorillard (P)..........._- 100 14714 Jan 6| 151 Jan 16|| 136 Feb, 164!2 Feb 
ee ae: |  @er Fee 2 Bee he 6 6 CRE 100 109 Jani3' 110 Jani7!' 100 Jan' 111 Dee 





@ Bid and asked prices. 6 Hx-dividend and rights. «Assessment paid. ¢ Ex-riguis. ¢<«ividend. » Par value $10 per share. 
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BONDS 2: Price Week's 3 | — BONDS 3 Price Week's 3 Range 
®. Y.@TOCK EXOCHANGB (2a Friday Range or Bm Y.STOCK EXCHANGE 2S) Range or &| Year 
Weck ending Jan. 27 ~ | Jan. 27 | Last Sale 1921. Week ending Jan. 27 q | Jan. 27 | Last Sale _1921. 
U. S$. Gevernmont,. Bd Ask Low High “No. Low High Cid A 8k| Low High No. Low Htgh 
i Canada Sou cons gu A 58_..1962)A ©) %4!2 947) 54 9412 10 gitg 96 
344% of 1932 1947 5 D/ 96.24Sale 96.26 9796 2959 86.00 96.80 || Canadian North deb @ f 78..1940|)J | 1104 116% 110 11012 66 | 997, 112 
Conv 4% of 1932 1947_._...-.. DS I node “ae 22 9730 5 85249798 25-year sf deb 6 48--....194¢|J 3) 109% Sale [10953 11014 137)| ge1g 109% 
434% of 1932 1947_...--. 3 D)| 97.00 Sale 9700 97 901126 85.40 9800 || Car Clinch & Oblo let 30-yr 58.38)3 D| 84!2 Sale | 84 84 , 3) 68 
2d conv 44% of 1933 1967...|3 Dj 99.00 Sale 9850 9900, 13,9400 100.50 || Central of Ga ist gold be...-21945 F A| 967% -.._| 925g Deec’21 -.--|| g71, 101 
@econd Liberty Loan— | Consol gold 58..........- 19465|M Mi 9214 93 | 92l2 9212 7) BIg 90% 
4% of 1927 1942.. MN! °6.00S:le 9600 9692 19 8534 97.60 10-yr temp secur 63 June..1929) - 9tlg 9454) O4lg 9514 23 | S47 98 
Conv 4 % of 1937 1943....-. MW) 96.02 Sale 9602 97.36 606s 85 30 97.80 Chatt Div pur money g 48.1951|3 D| 74'4 7712) 70% Dec'21 ----|| 671g 70% 
Third Liberty Loan— Mac & Nor Div lst g os... 59 5 Jj 88% -.-.| 90 May'l8 ....||.... 
44% of 1928....... M $| 97.14 Sale 97.14 9790 6362 88.00 98. 24 Mid Ga & Atl Div 5e._... 1947\3 Jj) 88 83% Dec’21 ...-|| 87 871, 
#ourth Loan— | Mobile Div Ist g@ 58....--. 1946|3 J) 88 --..; 83 Apr 21 \a0~ 83 88 
ott % of i a A Q| 96.14 Sale (96.10 97.50 14954 8534 98.14 || Cent RR & B of Ga oollg 58.1937;/M N;| %8'2Sale | 88le2 88leg 75lg 90 
Liberty Loan— | Cent of N J gen gold 5e..... 1987/3 J} 105!2 ...-)105!2 10512 9)| Q2ig 1045 
“ame Notes of 1922 1923....- J Dj 100.24 Sale |100.10 106 30 13933 95.56 100 20 Registered _._.......- SGBTI Fh cence oon 100 Dec’2i -.-.|| 94 100 
354% Notes of 1922 1922..-... 3 D| 100 24 Saie 100.12 100 28 2526 95.80 100.08 Am Dock & Imp gu 58_...1921|J 3} 104% .-- |100% June’s1)..--)| 99 100 
42s consol registered.......- 980'Q §| 101 ----|100 June’z1)----|100 100 N Y & Long Br gen g 48...1941)M $| 83%s - | 80 Auge’2i)..-.|| 78 80 
2s sconso!l coupon........-- 41980\Q@ Jj} 101 --~-- 10012 June’2()'.... Ae Chesa & O fund & impt 50...1929)3 J) 94 9614) 94 l'i 79 8694 
46 registered vi “"1928\Q | 104 —---- 10412 Dec’21-...|104 105% lst consol gold 58_....... 1939|\m N} 10112102 |10i!g 0llg) 2) 87 7, 
GR, i cntdiinnnadsall 1925\Q F} 104 -... 104% 104% 1 10212 10453 Registered _.........-. 1939|" N 100 | 78g June’20 -..-/]_. 0-2 
Pan Canal 10-80-yr 3s....- 21936'Q F} 100!2 --_-|100 July’21'--..||100 100 General gold 4%s.......- 1992|m S| 82% Sale | 83 843g 43/711, 84% 
fanama Canal 38 g..-.--..-- 1961\Q M| 3044 --.-| 83 Dec’21 --..|| 761g 83 SS NS: ain) S| - } 8653 Nov'21 -.--'| 8653 865 
Registered --- 1961\Q M| 80% ----| 75 July’21\--..|| 75 7912 20-year convertible 4348..1930|F A| 83 Sale | 825; 84l2 115, 711g 85is 
80-year conv secured 58...1946/A 0} 85's Sale | 85 8644 166) 79 87 
Foreign Government. Big Sandy ist 48. .......1944|3 Dj 75!2----| 70's Sept 21|----|| 67 70% 
Afgentine Internal Se cf 1909.._.\m1 S| 78 79 | 78 73 | .27| 66ig 78 Coal River Ry Ist gu 48...1945|3 Dj 74%4 ----| 75 Deo’21-.--|| 6g 75 
Belgium 25-yr ext #f 74 8 g-1945|5 D) 1071s Sale '106!2 10712 123 951g 106% Craig Valley Ist @ 58....- 1940|\3 3} 84's _.--| 80 Nov’2l1!....|| 73 82 
5-year 6% notes..... an 1925\3 J| 95'sSale | 9514 9614 139 87 97% Potts Creek Br lst 48.._.- 1946/3 2) 68%; 71 | 761g Deo’21..--|| 71 76% 
20-year gf 3a. 1941/F A| 105'3 Sale 10512 10614 69 96% 10714 BR & A Div ist con g 48...1989/3 3} 81% 83 | 83 Jan’22----|| 79 80 
Bergen (Norway) 2 cits 1945|M NM 106 Sale 105 106 | 61 9314 107 2d conso! gold 48.....-.- 1989/3 J| 76'3 --..| 79'§ Jan’22 ----|| 63 76 
Berne (Clty of) ¢ M WN] 10814 10812 107% 108% 36 92% 108% Greenbrier Ry Ist gu g 48.1940/M NW, 76 ----| 69 Apr’2l ..--|| 69 69 
Bordeaux (City ‘of 15-yr s.1984 MN} 83 Sale; 8012 84 167; 74 90% Warm Springs V Ist ¢ 68..1941;4 S| 83% -...| 80% Dec'21 -.--|| 7Zig 80% 
Brazil. U 8 extern 8s __.-__- i113 D| 1035s Sale 10312 104l2 293 97 105 Chic & Alton RR ret g 38....1949)A @| 55's Sale | 55% 59 | 41 53% 
anada, (Dominica o of) = te. .998 A O| 97's Sale | 96%, 971g 44 851g 96% Ist Hen 8a. ....1950)3 3) 38 Sale| 38 397%, 20, 307% 41% 
_..1931/A OC] 97's Sale | 97 98 | 83 831, 96% |] Onic Buri & Q—Il Div 8%s.1949|) 3) 80 Sale | 79!2 813 6 7Bly 
10-year 50 SS ee: 929\)F A| 98!2Sale | 9814 98% 225 8753 98 Illinois Div 48..........- 1949|} | 887s Sale | 88% 88% 13! 77a, 88 
Chile °pubilic) ext sf 8s_. 1941/8 A| 1003, Sale |100!2 101% 118 92 104 Nebraska Extension 40_..1927\N5 N| 9333 95 | 95% 953, 10) goig 94 
External §-year s f 88_... 1926'A ©| 100% Sale 100'g 100% 223 99 1101's 8 ab 7i1"MN coon Ge GET -canlininis be 
ee Tl, seers 946M WN! 100!2 Sale 100 101%, 171: 99 103 I 1958im s| 88 Sale | 872 881g 59, 74%, 87 
Chinese (Hukuang Ry) s be of 1911\3 D2 44!2 Sale | 44 45 | 32 401g 49 Onic & | E Il) ret & imp 48 @..1965|) 3} ---- ----| 344 Dec zi -.-- 7% 
-Ohristiania (City) 6 { 88....1945|A ©} 106!2Sale |106!2 107 17 | 9484 1081 U 8 Mtge & Tr Co ote of dep. - _ | ---- 331g, 33lg Jan’22 ..-../| ; B5ly 
‘Copenhagen 25 yr 9 1 5%s8..1944'J 3| 88!2Sale| 88% 89 | 78 72 90 lst congo} gold 68.._...-- 1930}4 @| 102 --.-| 99 Deo'21 -.--|| 905, 101% 
Cuba—External Gebt 5s of 1904.1" 8; 86 Sale| 86 86125 7/76 85ls Generali consol let 5a......1937)/M W| 105 --.-|10414 Deo’?! -.--|| 79 103% 
aver dt of 68 1016 ser A194 IL Aj 80 -.-. 85 85 | 2 74% 83 U 8 Mtg & Tr Co ctfs of dep|___.| 91's ----|103 Jam'22 -.--|| 78 103% 
External loan 48 A| 76!2 767% 76's 77 23 63 77% SGC Mpa eee _...| 84's ....-| 84% Jan'22 ....|| 69 821s 
Danish Qn Miami "1948 , A| 10612 Sale 106 10714, 41 85g 108! Guar Tr Co ctfe of dep... . |..--| ---- ---- 9012 Nov’21 ....|| 78 90%, 
oe eae: ane 6\F A| 10653 Sale 106 107 31 Q5lg 10813 Chic & Ind C Ry Ist 58__..1936\3 ase semel a ELE case 4 eee 
ou external a f $3777" 1945 A@ 108 Sale 10712 109 | 74 95l2 109!2 |] C&E Ill RR(mew co) gen 5@_..1951|;M N; 71 Sale | 71 72 8 72% 
Dominican Rep Cons Adm ef 6268 F A _87!2 88!2 88% 88l2 9 705 87 Chicago Great West 1st 48...1959|M $| 60'4 Sale | 60% 61 51) 471g 63 
French Kepublic 25-yr ext 88.1945 M $ 1090's Saie ,100 1011s 520 gf 101% || Chic Ind & Loulsv—Ref 68..1947|J 3} 103's Sale 103 Jan'22 -...'| 9114 108 
20-year extern !oan 7348 _.1941|3 D, 91% Sale | 9412 = 9514 1039 9314 898 funding gold 5a_...-..- 1947|3J 3} 89'2Sale | 89!2 90l2 16, 79 89 
Gt Brit & Ireland (U K of — | i Refunding 48 Series C_-..1946|3 5; 75 ----| 78 7844 3) 66 972% 
20-year gold bond 5348..1987/F A! .98'4 Sale | 98lg 98%, 279 83 97% Ind & Loutey Ist gu 48....1956)3 J| 67'4-..-| 75 Jan‘22 -.--|| 68 76s 
10-year conv 5}46.....--- 1929/F A| 10044eale 100 «10012 307 86 998 |) Cnic Ind & Sou 50-yr 48....1956|3 J) Sli2 85 | Site Siig fi 7q 77 
3-jear Conv 5348...-.--. 1922\F A) 100% Sale 10014 100% 242 94 100! |] Chic L 8 & Kast Ist 4%6_..1969|3 D) 81's _ . | 79a No! -.-.'| 76 70% 
Italy (KingGom of) Ser A 6%48.'25 F A. 93 Sale | 93 9312 21 g1 95% || Ch M & St P gene 4s eer A.c1989\J 3] 73!2Sale | 735% 74lg 14| ggig 76 
Japanese £ 4368.1925 F At 8712 Sale | 87 873, 190 75% 88 Gen'l gold 3 348 Ser B_._.- e1980|J J| 95% -.--' 65% Jan'z2 -...| 57% 66 
seocnd sin "1925'2 Jt 86!2Sale | 86% 87 341 75lg 872 General 448 Series C__._. 21989\3 3| SU'2 815g 815g 82 44) 71a, 83% 
Mteling loan és__......_- i931,3 Jt 73'4Sale | 73's 7353 77 56 75 Gen & ref Ser A 48.._.- @O0i4\A O| 55 Sale 55% S7lg 22 | 531g 65 
Lyons (City of) 18-yr 68.-..1934MN 83 Sale| 82!2 844 124 741g 90% Gen ref conv Ser B 58__..a2014/h A| 62 Sale| 62 63's 396) @Qlg 72s 
Marseilles (City of) 15-yr 66.1934.M N  33'!2 Sale | 80!2 = 8414 146 74 90% Convertible 4448_._.....- 932|3 b| 60 Sale| 60 62 112,69 72 
Mexico—Exter loan £ 5s of 1899.9 J $55 Sale | 54%, 5612 114 40 659 Permanent 48.._._......-. 1925|3 rr} 70% Sale | 70% 71% 23) 79 80 
Gold Gsbt é# of 1904____- 19543 D 41 Sale | 40 414 150 29 43% 25-year debenture 4s...._- 1934\J 3} 54 Sale | 54 57%, 34) §Big 68% 
Norway external s { 8s. _..1940 A © 109% Sale 109 110 55 96% 110% Chic & Mo Riv Div 5a_...1926,3 3} 92 922 92 92 2| 801g 94 
‘Queensland (State) ext sf 72.1941 A O 106!s3 Sale |105%3 106%, 107 9912 105% CM & Puget 84 Ist gu 48..1949|3 J) 65 65!2 634 6553 25) Gog 70%, 
‘Rio de Janeiro 25-year sf88..1946 A O 99% Sale | 99% 101%, 140 97% 102% Fargo & Sou assum @ 68...1924)3 J; 97 ----,102 Sept 19 -.--|| __| -.-- 
Ean Paulo (State) ext gf 88.1936 J J 10l!2 Sale 100% 10214 84 Of 103l2 Milw & Nor Ist ext 48...1934,3 D} 82'4 87 | 79 July’Zil----|) 76l, 81s 
‘Bweden 20-year 68 _.._.._-_- 19393 D 96 Sale| 95!2 964 156 81% 97'4 Cons extended 48... 1934/3 Dj} 82!2 87 | 84% Jan'21 -.--|| Rag 84% 
‘Swiss Confederation 20-yrs188°40 J. J 113% Sale |1lz!2 11412 96 102% 11412 || Ontc & N'west Ex 63...1886-'26/F A) 93'4 95 | 9314 9314 2 | B5ig 08% 
Tokyo City 5s loan of 1913_.-.-. M$ 6814 Sale | 67% = 68!2 48 65 |i — Registered. ...... 1886-1926|)F A| *93% ----| 92 Dec’21 --.-|| g41, 93 
‘Uruguay Repub ext 8s ____- 1946 ¥ A 10312 Sale 1C3!'2 105 | 77 91g 104 Generel gold 3348_.-..-.-- 1987;M ™| 7553 ----| 77 77 | 15) @2tg 73s 
Zurich (City ot) sf Sa_...... 1945 A @ 1084 1082 108 10812) 25, 94 108! Registered __......... p1987\Q | ---- ----| 70 Dec'2l oocali Oe Ce 
8T’bete are sriecs on the Basis of $5i0 = | EE .  cncistdinnwae 1987|M W| 33's 83% S3lg 8353 17) 7119 84s 
| Stamped 4e__........-. 1987|M W| 83'2Sale_ 8llz 83lg 12) 7o1, 85g 
State and City Securities. | Genera! 5s stamped... -. 87/MR| 102Z!2 Sale 10044 103 | 6) s714 100% 
NS Y City—4}<s Corp stock.1960 % 3 98% 99 | 99 Jan’22----|| 824 99 Sinking fund 6e cetera? 1870-1929|A @| 101!2 103 102 Jan’22 ----|| 961g 102 
s Corporate stock....1964™ S 93% 9912 99% Jan'22 ----|| 821g 98% Registered.. .__...1879-1929|A Gj} 191'2 103 | 98% Feb’21----|| 97 98% 
s Corporate stock. __.- 1966 A O, 98% 99l2 95lg Dec'21 ---- 821¢ 95l2 Sinking ro ete 1879-1929|A ©O| 96 -.---| 93%; Dec’2l'.---/| go 93% 
4348 Coporate stook__-__- BOTL cone! ---- ---- 10412 104%g 41 10412 10412 apna 1879-1929|4 ©| *91 ----| 9tl2 Feb 20 ---. . 
4348 Corporate stock July 19673 3 104 Sule 104 104% 29 87l, 104 Binkine fund deb 58......- 1933|M Nj 96 ----| ¥o% 9653 “R7a 95 
48 Corporate stock..... 3D 104 Sale 104 1043 60 873, 104 ee a 1933|M@ N| ---- ---- ' 95 Nov'sl|---. 95 85 
44s Corporate stock... _- 196g" 8 104 Sale 104 104% 58 aot = 10-year secured 7s @.....-- 1930|3 L| 1064 10612 1061; 106 lz os 9914 108% 
4% Corporate stook...__- 1950MN 94 94% 94 = 15-year secured 6 48 @_.--1936| *| 107 Sale 106% 108 9614 109 
4% Corporate stock..... 1958 MN 94 34% 93%4 038 ° 78% 931 Des Plaines Val letgu 4340. '47)\M S| 84% ----|10!'2 Oot'ld a 
4% Corporate stock..._.. 1Vi7MN . 94 95 | 94% Jan'22 ----' 7814 oo Frem Elk & Mo V ist 68..1933:A ©| 106!2 ----|105% Jan’22 ---- 1001, 10513 
4% Corporate stock reg...1956 MN *---- 9414 94 Jan’22 ----' Sllg 87% Man G B& N W ist 3%s.1941|3 J) 71's ----| 70 Mars! st 70 «670 
es 7MN_ 103% Sale 103% 104 | 9 871g 103% Milw & 8 L ist guZ%s_..1941'5 2} 89'4 ----| 661g Aug’2)|_.--| 661g 66% 
434% Corporate stock...19057 M N| 103!2 10373 103% = 104 35 8614 104 Mil L 8 & West imp g 58..1929 & A} 95% ---- 91 June’2] none 91 93ls 
Z .--1954 WM Ni *84 ---- 85 Jan’22 ---- | 72 84 Ashiand Div iet g 6e...1925 &| 100% ---- 99 Mar’21|----) 99 688 
@ Y¥ State—ds__...._._.__. 961 M S| ---- ----| 90 Dec’20 o>} cece ten Mich Div ist gold 68...1924J 3| 100% ---- 98! Jan’22 9 ome 9013 
Canal Improvement 4s_...1961 3 J) ---- ---- 89 Bept’20 ----||---- ---- Mi) Spar & N W ist gu 48.1947 S| 92's ---- 85i2 Jan’22 ---- 331g 
Sana! Improvement 4s....1960 J J) ---- ---- 93 See ww me === St L Peo & N W Ist gu 6e.19483 J| 9 100 95 Jan'22--..' ot, 94ty 
Highway Improv't 4}4s..1963 M S| 110 ----110 Jan’22.----| 101 101 || onic R 1 & P—Ry gen 48....1988 3 J| 83 S3!2 8212 83!2 39) g7 Bilis 
Highway Improv’t 4}4s..1965 S| --.- ----| 95 July’20 w--|lenee ---- Registered _..........- sgs 3| *80 ---- 78 Jan 22) -=35 O74 7314 
Virginia dea Gebt ee l J 5 665g eoeee 71% Oct'26 o~=«|"~leacaeeae 828 Refunding gold 4a ly Reng =~ 1934 A 6) 77 Sale 77 78 79 
58 Brown Bros ctfs__-_|---.. ---. ---.| 75!2 Deo’20|----||---- ---- R I Ark & Louis 18t4%8..1934M &| 79 Sale 764 78 tl e 80 
ore em 8/50 6 Burl C R & N Ist 68....-19344 ©| 937% ---- 95% Deo'2l|-.--|| 51 96 
Arbor Ist g és.....-.- 81995Q Jj 62 Sale | 62 6214 50 ° CRIF&N W Ietgu 5e..1921 A GO| -->- ---- 9714 Feb’l9|----|)_ ___ -.-- 
atch Top & 8 ¥o-—-Gan gas -.1905'A @} 8812 Sale | 88 89 | 179) 731g 8612 Ch Okla & G cone 58... ..1952@N| 97% ---- 90 Nov'21|--.-|| 791, 90 
nhibbheosi 1995|A ©} ---- ----| 82) Nov’2l)---7)| 75 S2le Keok & Deg Moines Ist 58.1923,4 6| 90's 81 80 80 | 11) 62% 76% 
Adjustment gold és... ... R1905| Nev) ---- 804) 804 80 2| 67% 7012 Bt Paula K C&bh Lilet4%e.'41 F A| 7! Sale 76% 77!2) 24) 611g 80 
wane a2. .k1995| Nov| 80!2Sale | 8012 81 | 76/68 80 |! Onios: PM & O cons 6e....1930 3 D| 194% 107 106 10714; 26) 97%, 104%s 
Con ES RS 1965\3 ©) 79 Sale 79 79 19) 67% 80 Cons 68 reduced to 30. . 1930/5 D 87 8912 BOles 90!l2 2 Ril,g 89 
Conv 4s issue of 1910.._.- 1960/3 D} 92% 97!2 97 Jan’22 ----| 790-98 Debenture 68............ 1920. 8| 93 93% 9212 Jan’22 ----|/| 79 92 
East Okla Div ist ¢ 4s....1928,M 8) 921 93 | 92 Jani22\----) 88 92 North Wisconsin let 68....1930/5 J3| 102'2 --. “118 Nov’lé woos] a 
Rocky Mtn Diy Ist 4s....1965,4 J| 8l!2--.-| 80!2 Jan’22)---=|| 65 se Superior Short L let 6eg@..€1930,M 8| 92!2---- 95 May'l8/----| |~- =. --- 
Trans Con Short L ist 48.1958'J 3} $3!2 85 | 85 85 | 3) 72% &2'4 || Chic T H & So East Ist 5s- “1960/3 B| 75% 7714 7512 75l2) 2/64 72% 
Oal-Aris lst & ref4}s04" 1962 M &| 88 Sale | 88 89's) 6) 77, 88's |! Chic & West Ind gen g 68..¢1932\Q M| 104 ---- 103 '22'--=='| 71g 103% 
® Fe Pres & Pb Ist g Se_..1942/M S| 93% -.._| 92!2 Dec'21\----|| 8612 oa" Conso! 50-year 4s......_- 1952\J 35| .?72'2Sale 70% 7412 166) 63 71s 
Atl Coast L let gold és... £1962\M S| 87's Sale | 8712 8914 7 7312 85% 15 yesaret7%4e........-. 19351M §| 1600's Sale 100g 101lg 23) 937% 102% 
10-year secured 7s.......- MN} 106 10614 10612 107 3| 29 107 || Cin H & D 20 gold 4%e-_--- 1937|\3 3} 85 -«--| 7912 Now'2i)----|| 72% 791s 
Gen unified 4%4s......... 1964)3 D) 87 872, 87 87 | 724g S5t2 C Find & Ft W let eu 4e¢.1923.M™| ---- ---- SB Mar hTiccecll, cc ooo" 
Ala Mid Ist gu gold 5s....1928|/M ®| 97!2 -..-| 951g Dec'21'----) 1 952 Day & Micb Ist cons 4%8_1931\'3 J 85 ...-| 81 Aug'2i|----|| 81 81 
Bruns & W Ist gu gold 4s_.1938|3 J} 86% -.-- Jan'22) w---|| 781g 79 Clev Cin Ch & St L gen 4e..1993/5 OD 78 Sale | 78 7853) 27)| 65% 78 
Charles & Sav let gold 76-.1936/9 J) 111% ..../129% Auy’l5)--55||--- - -5 5 20-year deb 4%8........- 1931|3 J} 56 Sule | 86 86 | 28) 72° 88 
L & N coll goid és__._... @1952;|MN| 78% Sele | 78 7914) 66%, 7812 Genera! 5s Series B_.....- 1993/5 © 86% 95 | 86% Jan'22| ----! 81 90 
Gav F & W ist gold 6s___.1934/A ©} 104% _.../100% Nov'20) - ay? ae Ref & impt 6s Series A__..1929). - 97 Sale | 96ls Q712' 69) 58 97% 
Ist gold Ss_. 1934/A O| 96 ----| 95% Dec'2l|----|| 89° OO || Cairo Div Ist gold 4e_...-1939|3 3} 82 Sale | 82 8412, 3) 78 70ls 
‘Balt & Ohio prior 8}4s.....- 1925\J 3) 90% Sale | 90 91 | 79% oat Cin W & M Div Istg4e_..1991\3 3 77 Sale | 77 77 1) 621g 72 
- B1925/0 3! 757 Bale” 91 Jan’22 --=-|| 7012 7ile || StL Diy let colltre 4s..--1990|MN| 78's 79%) 78  Jan'22/----|| 65% 77% 
Lee 60-year qoid da-------big4s|A O| 79 Sic 7712 70, 115) tls OO, |] Spr-a Colibiv tata 4a. -c1940)m §] $1 ----| 77 duuezii----| oe 7 
-_ 2 “235 Val Div 1 _.-.1940\3 3 _ «<--| 78 Nov’21)---- 
10-yr conv 4  weeececoeece 1933! . 76 Sale 7554 7712 a tA 65 9 b-fy § Lé phy | eam a Q F 835g cose, OS Dec'21/.---|| 75% 

& gen 5s Series A..1905|J DB) 77% Sale | 77% 7912 07 66 20 NS er Laan £1936\Q | --.. ----| 82% Se) °19)----//.... --= 
Temporary 10-yr 6s.....- 1929|J 3} %6!2Sale | 9612 97 | 197) B7lg 9714 Cin 8 & Cleons let g 68...1928/3 3) .944----| 94 Jan’22..--| 85lg 93s 
Pitts Junc ist gold 6s__..- 1922'3 3) 97'4----j412 Jan’l2 eee ya CCC & 1 gen cone g 68...1934)3 J} 105'4 107's)104 9 «Jan’22,----)| 984% 100% 
P June & M Div istg 3346.1925,M N| 89!2 90 | 89° Jan'22--57'| 68% 20 Ind B & W Ist pret 49.__.1940/A O| 76'4 ----| 756 Nov'2l|----|| 75 
PLE & W VaBysrefés..1941.MN| 742 75 | 74% = 75% | G1%s +p © Ind & W Ist pref 53... .41938 \ ered: ‘ 2 pe 

w Div Ist gold $348..1925) 3) 37 Sale| 67 | SS 73% 88% |! SD ooria & East let cons 48..1940/A O| Zl'2 721s) 71% 7112} 17) 5a 78 

Cent Ohio lst o g 4%#_-- M$} 90 ----| 85 Mar’20).--|||---. - ni | ene Pee ayaa "1990/Apr| 2344 24 | 23 244; 16) 18 -26 
Ol Lor & W oon let g S4-.1988}A O| Sts ----| OF) Oe 86% 91" |! Cleve Short L let gu 43s0.-.-1961/A O| 93 94 | 94 94 | 4) 79 OMe 
General gold 5s.......- \A 0 +4 90 | 84 Feb‘21'---- +a 99 Refund & Ext 48_...-.- 1935i\m N| 53%4 Sale | 83% 85 87| 72 S8B% 
Pitts Clev & To! Ist > 62..1922/A @) 99's ----| 99 Dec’2l'---;)| 95' +4 Ft W & Den C let g 68....1921|) B| ---- ---- 100 ~Dec’21 ----| 03 102%, 
Tol & Cin div Ist ref4eA..1959) 3) 63 64 | 64 64 | B08 ose || Conn & Pas Rive let g 48_.-1943)4 0} 30 es eo eee 

Buffalo R & P gen g 5s._-..- 1937\M $ 98!2 100 | 98% Dee'21)..-- 891g =. Cubs RR let 50-year 6e ¢_-1953|! 3 77% 78 | 7712 %78 | 26) 59% 80 

Coase] 4s-.-- 1957 M@ N| S3'2 90 | 89% 690 | 79 go, || DL&W—M & F tet gu B4e2NOr|2 D 78 Sale | 78 78 | 50. 66 %0 

All & West Ist g 4s gu....1998 A o 774 -—-—<-=- aoe Dec at oa 71 N Y Lack & Ww 58 "i ganler S 1923 RP a OYl4 nea 99 Jan‘'22 -<—--= 95 99 
Clear & Mah ist gug 5e...1048) 3) 87 ----/) 9012 S0lg  *)'. , Term & Imnrove 48.... 1923). 8! 98 9814] 971s Jan'22 ---- 91 961g 

Rosh & Pitte Con ter 9 691922 @ 190 101 100  Jan’22 Gots 1902 Option sale 
4Due April. eDue May. gDue June. Due July. kDue Aug. oDue Oct. pDue Nov. Due Dec. & 











































































































































































































































New York BOND Record—Continuea—Page 2 
a 3 
BONDS 3) Price Week's |S! a oo 
N.¥.@TOCK EXCHANGE |§3| rriaay | xangeor (SS ‘ver | BONDS : Price | 
ww sating eae | 8%) sont | Eetsse (€%) her || eR0GREMomamon | $8) rity | sewee |) Fer 
“— Lack & Western (Gond.)— Bid AskLow ‘High No. Low High _— eampaptied eee: on omni ine any 
arren ist ref gu g3340...2000 7 al 70 -...|102's Feb'08 Bids Ask Low 
Oelaware & Hudson— jo---l|-ree coe Leb Val Coal Co let gu g 58..1938'5 3) 97 96 High No.\ Low High 
lst len equip @ 4348......1992|) 5} 90% ---.| 99% Jan'22 || 96% 90% |! Im int reduced to 4a~--~1989.3 S| oe- -nee Se 
Sper med Siccv—nnsctoua S| $i Sule | i Siul og To og" | Leta Matseeeuareaia-ojtgae a #78 ate 20 uy at---| fot 
oenene l a j ‘ -_—“~* 
py aed er > RS TA i = A SF nS let consol Gold Cone e-BiSS1'Q J] Oilz 98 | 98 = Jan’22 --.-|| 85% oi” 
Renee & Saratoga 20-77 64_1941/m &| 1043, es eee General gold 48____-___ 19385 | 78° 2227! Sar Jaw ae ae 
nen & RB Gro 1st cons & és. 1986 N73 Bale | 73 75l2' 9362 “7big Posy pe éy9e-202-2-T—19a9 mw 8 99 “O0is' oa Nowal\.2z 91 08 
Jonsol gold 4348......._. 76% 7743) 76% 7713} 9] @6te 79 %|l nifledantaae  *""” ‘53 D| 82 ---.| 99% Oct’os) 
improvement gold 6s.....1928|5 [>| 75  7614|75 76g. “ Unified gold 4e.-_....... 1949 1m 8) 724 75 | 73 al -""l aa? “sane 
let & refunding S4..-.---1966/ &| 44 Sale| 44 47 °| 176| 401g Bore Debenture gold 5a. - -1934' 77 Bal ie Dee'ai| 7777] = 
coecceccoe F A Sale 176 | 401g 501, 20-year p m de “Epes 3 D ale | 8312 Dec’21|____|| 68 85 
PR St rey a Srp ete.- | & #18 wote1| 2) 35 488 Guar refunding oid is-7-" 1900 ° 7310 74! | 762 77 | 31] 57% 70 
Rio Gr Bou lst gold ar_..1940/) ‘5 12° i7tel 61% Apelil--7\| 22 Registered_........----1949 m §| ---- ----| $5 waa 4 
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BONDS + Price Bikes J BONDS £| Price Week's 
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Pine Creek reg guar On 198313 D} 102% ....j!13  May’15)---- leanne o--- Income Series A 66... . b1960) Oct| 5412Sale | 5414 55%) 424| 445, 59% 
BR W & Ocon Ist ext 58__.81922.A O} 99% ..--/| 995 Jan’22 ..--|| 9 995, || St Loule & San Fran gen 68..1931/J 3) 103 10312'103!g 103)s 1! 981, 100%, 
Rutland lst con g 4s_...1941'J r 76144 77 | 78 #£=Jan’22 abel 701g 75, General gold 58.......... 1931\J 3) 96'4 9712) 961, 961g 1| 87 25 
Og & L Cham ist gu 4eg.1943 3 J} 66 ----| 66!2 Jan'22 ----|| 551g 663 8tL&8SF RR ooneg 48...19906)J) 3) 68% _...| 67 Oct’20'..--||). 2. LL 
Rut-Canads Ist gu g 46.1949,3 J) 58% .---) 50 Feb'2i\----|| 50 50 Southw Div let g 58....1947|A O| 83% ....| 77 Jan’21|_...| 77 
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NW Y Chic & St L letg 48....1987A ©] 85 85%; 85% 8514, 22) 77% 87 Gold 48 stamped......... 1950/A O| 49 §50 | 49% 50 23 491, 57 
acieisineneaensanehanniinn 7iA eure cone 51% Nov’17|----||,cc0 once Adjustment 56_....._...01949/F A| 15% Sale| 15 1612' 117|| 1313 39ls 
Debenture 48_..........- 1931'm Ni 81% Sale | 814 83 | 70%, 85 I OR 1958/A G| 34 Sale | 34 35 | 111) 31 43 

NY Connect let gu 4x A..1953\F Al 86'4 86!2 S14. Jan’22}----|| 711g 8312 lst & cons 68 Series A___.. 1945'M $| 4453 Sale | 44 447,' 1388/| 38 55 

NYNWH | At) & Birm 30-yr Ist g 48.¢€1933}M &| 60 ....| 59 Jan’22)..-- 58% 65% 
Hen-eaie Geben 4s__.....1947 Ma gj} 4212 ....| 46l2 46%' 3) 37 46 Caro Cent lst con g 4a_...1949)3 J| 634 ____] 6212 Nov'21|....|| 631g 63% 
Non-cony Geben 34. .... 1947 mM S| 40!2 ...-| 35 Apr ‘21/----|| 35 401 Fila Cent & Pen lst ext 68_.1923'J) 3) 94 9 | 96 Jan’22_.--|| 938 96ls 
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Non-conv Geben 4s._..._. 19553 3| 44 51 | 43 44 5| 381g 50 Consol gold Se...._...- 1943) 3) 82 -_-.| 82!2 8212) 5| 78lg Sills 
Non-conv deben é4s.__.... 1956mMN| 45 Sale! 46g 46 lg 8 491s Ga & Ala Ry lst con 56...01945|5 3) 73 73%! 72 Jan’22 ...-|| 68% 80 
Conv Gebenture 3340.....1956 3 J3| 40 4033 39 40 8/35 45 Ga Car & No Ist gu g 58_..1929/J 5} 835s 84%| 86 Jan'22 ...-|| 83% 
Conv ture 68....... 9483 j| 62 Sale, 62 64 | 153) 511g 727% Seaboard & Roan let 58...1926)3 5) ---- ---- 87% Jan’22/-.--|| 87lg 88 

Cons Ry non-copv éf..... S30 F Ai ---- ---- 50 3 =Oct’l7)----||. _. .... |} Southern Pacific Co— 

Non-conv deben é4s..__. 1955'3 3) ---- 40 | 60 July’18|----|/.... .... Gold 48 (Cent Pac coll)...21949)J DB) 794 7512) 79% 8012! 24 B01, 

Non-conv Geben 4#....-. 1956 3 Ji ---- ---- 3813 Jan'22)|----|'_... .... Registered... .......... k1949/J D) ---- -.-- 72 Nov'21|-...|] axlg 72 
¢% debentures ____.....- 957 MN; 35 Sale | 35 40 11; 30 41 20-year conv 48......... g1928/@ 8; 88 Sale | 88 8834 186) 751g 881, 
darlem R-Pt Chee ist 4s_.1964mN| 75 ----' 7618 Jan’22|----|| 68% 7412 20-year conv 58.......... 1934/5 Di) 96 96%) 96 9612} 14) 86 100 
B@ WN Y Air Line let 46...1955 F aj 64 ---- 59 Jan’22)----|| 58 61 Cent Pac ist ref gu g 4#...1949/F A) 83 Gale | 83 84 83)| 701g 82% 
Cent New Eng Ist gu 42...1961'3 3) 54 56% 55!2 567%; 11) 3914 5412 Registered ............ 1949|F Aj ---- _.-- 8212 Sept'l6 bitedl jai nee 
Housatonic Ry cons g &#..1987 MN; S8li2---- 80 Dec'21|----| 701g 80 Mort guar gold 34e...k1929 J ©, 86!2 8712, 87% Jan’22.... 75 
Naugatuck RE !et dég.___. 10654maN; 62!2 ----! 87 July’l4 | ee aentieds Through St L lst gu 48..1954);A 0} 80 80% 79'4 Jan'22 _..-|| 67lg 82 
N Y Prov & Boston 48....1942A 0) 70 ~--- 83 Aug’l3/---.|\|.... ... 2 GCH&SAM &P Ist 5e__.1981\" N| 9612 9773 98 Jan’22-..-.|| 80 Q3Bl, 
NY W'chee & Bist Serl4}40'463 3) 347% Sale | 34% 387 '29 43 2d exten 5e guar........ 1931/3 3| 92 -...| 92 Jan’22/....|| 87 99%, 
New England cons 5s_.... 10453 §) @7iz----|---- -..- ---|| beas eete Gila V G& N istgug 58..1024MN| 97 __._| 97 97 11} 90 OB% 

i siaeticitinda enti enema 19453 §| ---- ----| 70 Sept'l7}----!!. anne Hous E & W T ist g 58....1938 MN}; 90%-....} 89 Dec'21)...-|| 83 89 

Providence Secur Geb é8...1957;m N| 33 35 | 26 Jan’22|----|| 2614 32 Ist guar 68 red. _.__...- 33,M N} 885s...) 86 Mar’21!--..|| 86 87% 
Providence Term let 44.._.19066 Mm 8&| 8314 ...-| 88% Feb'’l8)----|!.... .... H&TC.lete¢ 5eint gu....1937\J J} 88!2__..| 90 Oct’21\.-..|| 86% 90 
Ww & Con East Ist 4348....1948}9 3} 52 -.-.-| 7412 Deo'l@|----)). 22. Waco & N W div lst g@ 66..1930,MN| 86% ....| 94 Mar’l9----|/.... JL 

N YO & Wret Ist g de____- 91992 M 8| 69% ----| 70 7014} 8! 66 69 A&N W ist gue 6a___.-- 1041/3 3| 89's... | 84 San"21|--—- 84 84 
Registered $5,000 only ...91993,M g| ---- 70 | 50!2 Now’20|----||.._. .... No of Cal guar g 6e......- 938;A 0; 95% 102%, 103!2 Jan'22).---!|| 881g 92 
Se ccniicciannipehinien 1965,3 D “635g 65l2 5833 Oct’21|----|\ 491g 50 Ore & Cal let guar g 56....1927\3 3) 96% 98% 97% 9814) 22) 88 961, 

Norfolk Sou 1st & ref A 56...1961,F A| 55% Sale | 55 59 | 108; 39 «4% So Pac of Cal—Gu g 5¢_...1937|MN| ---- -..-| 94 June’21 ----| 94 04 

Norfolk & Sou let gold 68....1941 MN} 82's ----| 81 Jan’22'----|| 73 80 So Pac Coast let gu 46 @...1937/J 3) 83!2___.| 88's Jan’22)_....|| 86 87 

Nort & Weet gen gold 62....1931 MN| 109 ----'106 Jan’22)----|| 92a, 116 Tex & N Ocon gold 68_...1943|5 3) 89 9014 Jan’22'._.-|| 7g 88 
Improvement & ext g 6s...1934 F A| 104!2 ----|106 Jan’21|----| 10112 1012 So Pac RR Ist ref 4e8____.. 1965|3 J) 85 Sule | 84% 86 | 147)| 7Blg 87% 
New River lst gold Ge___.. 1932, A Oj 103% -.--'102!1g Dec’21)--- || 971, 10213 Sap Fran Term! let ds....1950/A O| 80l2Sale{ 80!2 8l!l2) 66) 68 817% 

N & W Ry Let cons g 49..-1996|A @| 87's 88 | 87 8712} 33 | 737% 8612 || Southern—Iet cone g 58... . J 3} 89'4Sale | 89'4 905g 156) 80 91 
heen lhe 1906,A O| ---- ----| 74 Oct’20)----!/.___ -- Registered ...........- J 3| ----~...' 83 Sepr’za!....|/| 83 88 
Div’! ist lien & gen g 40.1944 3 5) 34 85'2 54 86 74. 835s Develop & gen 4s Ser A...1956,A O| 62 Sale, 61% 62% 207)| 55 65 
10-25-year conv 4s... 9323 D| 76 ----| 80 Sepr’2l|----|| 75 801g Mob & Ohio coll tr g 48_..1938|M $| 685 Sale | 6812 693g, 12)| 571g 69 
10-20-year conv é4s.._.. 1932 M $§| 90 ..---!| 92% Apr‘21|----|| 92% 96 Mem Div Ist g 4%e-6e....1996)3 J) 89!2_...!| 89 Jan’22'...-|| g9 90 
10-25-year conv 4e8...1938 M $| 91's 90 Apr’21\.---|| 90 90 St Louis div lst g 4e_____. 1951\3 3! 75% 7714) 75 75 | 67 77, 
10-year conv 6s__.._.__ M §| 105 10512 10412 106 92/99 1065s Ala Ct Sou Ist cons A 5¢..1943,5 DB) 92 -.. | 83%, Sepi’21'_...|| 82 85 
C & C joint ds. ..1041)J D| ---- 85% S84!2 Jan'22|----|| 79% 83s Atl & Charl A L ist A 48.1944; 3) 88 89 | 83!2 Jam'22 _.--|| 77%, 87 
OC &T Ist guar gold 58..1922 3 J 4----| 99 Dec’21}----'| 985g Mg lst 30-year 58 Ser B....1944)3 3) 95 9612 9612 Jan'02 _.-.|| 841g 02a, 
Scio V & NE ist gu g 48__ 19319 MW 85% 87 | 85% 8534 73% 83 Ati & Danv let @ 4e.....-. 1948/3 3) 73's _.__| 735s 75ig 2:| 64 73, 
Nerthern Pacific prior lien rai -| | | 9 NOt aes 948\J 3} 61's ____| 63 Dec’2}).. ... 57 «63 
way & land grant g ds____- 1997,Q 3} 84% Sale | 85 8612} 91,73 85 Ati & Yad let g guar 48.__1949|A O| 75 78! 78!2 7812) 2/67 6715 

oy =a, eaten pa 1907Q J§| ---- ----| 84 Jan’'22/----|| 741, 82 E T Va & Ga Div g 56....1930,3 3| 9412 9753 95% Jan’22 ____|| 98% 92 
General lien gold Sa____.. a2047\Q F) 60 Sale | 60 6153} 45) 52% 623% Cons let gold 6s. ._..... 1956|M NM; 947s Sale | 54%§ — 947% 13) 841g 931, 

aihmvemtiel @2047\Q F| ---- ----| 60% Dec’21|--.-' 5414 60% E Tenn reorg lien g 5¢....1938 Mi 8| 892 93!2 90 Dee'2l____|| 82 3 

Ref & impt 6s ser B....._. 2047'5 J} 10653 107'4 107 10712 34 | O68 10914 Ga Midland Ist Ze._..... 1 AO ig ....i 5S Jan’22'..../| 60 80 
Ref & imp 4}4sser A_____. 2047/3 3} S7!2----| 88!2 8812) 2/73 87% Ga Pac Ry let g 6e._._... 1922/3 J; ---- 100'4 99% Dee'21|...-|| 9614 100i, 
&t Paul-Duluth Div g 4e_.1996'J D 9512 ----| 87!2 Oct’21|----|| 88 88 Knoxv & Ohio Ist g 6e....1925|\J 3 9g ----| 987 Jan’22 _...'| 96 97% 
N P-Gt Nor joint 6e__..1936'J Jj 106!2 Sale (105%, 10712 164 g6ig 109 Mob & Bir prior lien g 5e..1945\J 3 5g ....| 75% Aug’21/....) 755, 75, 

St P & N P gen gold 6s___.1 923) F A| 100!, Sale |100'4 1061, 1/| 985; 100%, Mortgage gold 4s_._.___ 1945|J 3| 67's 72!2 70 Nov’2 \----|| 70 70 
Registered cortificates_.1923\Q A| ---- ---- 100 May’21|----|| 9912 100 Rich & Dan deb 6s stmpd_1927|A O| 93% ...-: 93's Dec'21!__..'| 88 931, 

St Paul & Duluth Ist 58_..1931.Q F| 96'4----| 92 July’21 ----|| O1lg 92 Rich & Meck Ist @ 5s___.- 948\M N| 561; __._| 58 Apr’2i|___-|| 58 

lst conso! gold 46._____. 1968)3 Dj 76% ----| 75\4 May’21|----|| 751g 75% Bo Car & Ga lst at a 568. 88 MN 9514 95% 951, 95'45 10) 86 965% 
Wash Cent let gold 48....194810 m' 82 84 | 76 Dee'2l ---- 68 7814 Virginia Mid Ser E 5e_.__. 1926 6! 9453 ...., 931s Dec’2] ___-|| 931g 9315 
Nor Pac Term Co Ist g 6#_..1933)3 J 107'2 109 {10518 Sept 21'----'11041p 1061,  } 2 iter 1926)M 8! 94'4 ...-| 9073 Dec’21!_...|| 90 907% 
wae = gh they let & refds_...1961)\5 J. 79 Sule | 7d!l2 7912 5! 671s 80 General 5¢._...........1936|M N| 9273 ..--| 9214 Dec’21\__--|| 861g 921, 
acific Coast Co ist g 58....1946,3 D 7614 79 | 76 76 | #=%41165 176 Va & So'w'p let gu 58._... 2003|/5 J} 85'4--.-| 804 Oct'21/_...!| 80 811, 

PaGucah & Ills lsts{14%e_..1955 5 3 81 ----| 79's Jan'22 ----|| 7612 79le ist cons 50-year 5e....- 1968'A O| 7544 78 | 74 Jan’22___-.|| 601g 75 

Penosyivania RR ist g 4e_..1923\M0 N| 97'2----| 96% Jan’ ae) 935, 98 W O & W Ist oy gu 48__..1924/F A} 86 ----| 85'4 Mar'2i\___.|| 85% 85% 
Consol gold 4s....._.____. 1943|M N 87%, _..-| 88 | 2; 80 85 Spokane Internat Ist g 6e_...1955|J 3) 75's -.--| 72% Nov‘'21|__..|| 68% 72% 
Conso! gold és........ _.__ 1948\M N| ---- ---- 88 4 of 76%, 87 Term Assn of St L Ist g He weer) A @| 92 ....' 96 96 82 91 
Cee 1960\F A| %6'2----| 9614 83 Q4ls lst cons gold 58__.._. 804-1044/F A’) 94%, 96%, 94'4 Jan’22 .|| B3ig 94 
General4is_.._. __. _..-.196613 D) 8714 Sale | 8714 7 KY Gen refund efg 4e_...___. 1953/3 J) 77!2 7812 78 7812 67 ©8680 
SE 1968|5 BD) 95% Sale | 9514 O6t2 123 /81 99 8t L M Bridge Ter gu g 68.1930\A © 86% 95 | 81 July’20)..-.)/.... 22-- 
(0-year secured 78_._____. 1930\|A ©} 104'2 196%3 105%, §=6106!2 16 190 107%, || Texas & Pac Ist gold 5s.___. 2000\5 BD; 91 Bllz 90 91's; 11) 77 89% 
16-year secured 62... __. 1936\F A| 106 Sale (105% 10612 117)| 9412 107 2nd gold income 56______ Mar, 45 50 Sept'21)... || 50 60 
Alleg Valgen guar g é2__..1942)m@ 8| 56°s ----| 56% 8712) 5| 80 84 La Div B L Ist g 5e_____. 9231/8 J| 6714 791g) 7912 7954 9|' 66 75 
DR RR & B’ge letguésg.1086\F A| 83% ----| 83 Feb20----//.... .... W Min W & N W Ist gu 6e.1930\F A; 70 ---~|106'2 Nov'04)_._.\|. © -.- 

Pennsy!vania Co— To! & Ohio Cent let gu 5a._.1936)5 J) 9l'2----| 91 Jan'22!___.|| O24 90% 
Guar 3}4s coll trust reg A.1937|M $| 74's ----| 72 Nov’21'----|' 72 72 Western Div ist g 5e______ 19365;4 O} 90 93 | 90 Jan’22)}__..:\|75 91 
Guar 2}<4s coll trust Ser B.1041/ A| 74 ----) 72% Jan’22 ----) | 67% 7212 General gold 58......____. 1935|3 | 83 Sale | 81% 83 13)) fSlg 77M 
Guar 2}<6 trust otfp C_...1942\3 B) 74 ----| 75!2 Jan'22.----| 68 69 Kan & M Istgu g 4s_____. 1990|A O| 77'2 78 | 772 78 9| 6812 75 
Guar 3348 trust ct?! D_...1944)) 0, 74 ----!| 70 Apr2l'----| 67 70 20 20-year 6e_......... 927\3 3) 91% 9412) 95 Jan’22)___.|| 80% 92 
Guar 15-25-year go#d 46__.1931'A O} 55 - = 85'4 Jan’22 ----|| 765g 8553 || Tol P & W Ist gold 4e_____. 1917|5 32) 25 ..-.| 23'3 Dec'2l!___. || 2312 23's 
40-year guar 4s ctisiSer E_.1952 % N 80's S212) 7 Nov'21'----|| 69%; 79 Tol St L & W pr lien g 3348.1925|5 38) 86% 90 | 90 90 3:1 73 S82ls 
Olm Leb & Nor gu 48 g__..1942\M ™ 7614 .S3!2, 80 Feb’20\-.--/|.... .-. 60-year gold 46.._._.____. 1960/4 GO| 59 59%) 59 60 4 45 60 
Cl & Mar Ist gu g 4}48_.._.1935)4 N 87% -..-| 881g Dec’ 21\----|| 8014 8812 Coll trust 46 ¢ Ser A______ IQ17/F Aj 26 2612) 15% June’21)_- 15 = 15% 
Ol& P gen gu 440 Ser A. "19423 J 91% ----| 91 Nov’2l'----| 8813 91 Trust oo ctfe of deposit... .-. _.--| 2514 261g] 25!2 2612! 149| 14 26 

EE _ . 1942) A @| 90% ----|104 Dec’15|----|!_. wae Tor Ham & Buff Ist g 4e__.k1946|3) BD) 76% 85 | 77's Jan'22) ‘| 63%, 79 
Int reduced to 23s ~71942' A Q| 75% ----| 96%, Feb'l? | ----||.... ---- Ulster & Del Ist cons g S6_...1928)58 BD) S8l'2 91 | 85 Deel 1} 75 85 
a: ie edi tiane 1948,.MWN) 75% ----| 90ls =, Pee let refunding g 4e_.......1952/A @| 5314 65l2 55° Dee'2h)_...|| 52 55 
$4g_..........1950/F Al 75% ----| 67 Jan 21] ----|| 67 67 Union Pacific lst g de...._. 1947/5 5) YI Gite, 90% Vile; 85) 78 93 
erie & Pitts gug 3Ka B..-1960)9 g| 7612 ----| 85 Apr’20}----)|.... 2... ° Registered ......._....1047/5 3) 85!2----| 838 Jan'22)___- ‘| 771g Ble 
nae 3 3} 7612 ----| 794 May’lO----)}. Le 20-year conv 49..........1927|\J 3) 2 92 | 91 9214) 36) $1 2h 
Gr R&lex istaug 4340771941 J 3} 85's ----| 86 Jan'22) noo! 78lg B21 let & refunding 4s______. g2008IM &; 86 Sale | 85! 86'2, 43) 78 S4le 
Ohlo Connect let gu 48___.1943)M $| 77 ----| 80 Bept’20)----)). 2. 2... 10-year perm secured 6a_.1922|/J J} 102% 10314 ,03 LO3!z) 18) 97l4 103 
Pitts Y & Ash Ist cone e..192')MN, 90's ----| 93 Mar’l0\-.-.!|... ere Ore RR & Nav con g 4e...1946)3 Io} 86% Sale | 50's S7lg' 18) 75 Bh 
Tol W V & 0 gu 6s8A...1981|) 3) 92's S4 | 84 July’21)----|) 84 m4 Ore Short Line Ist g 66._..1922|F ¢ 997 100 | 99s Jan"22) 2.2) 973, LOU's 
Series B 4}45__.._...___- 1933} 3) 914 93 | 82 Dee’20j----\|.... ..- ist corso) g 6s.__._._.- 1946\5 3 | 5] 95140 100 | 2h! xed, 10212 
Beries C 4s____.._____. 942'§ $| 76 ----| 77 Sept'2l|----'| 761, 77 Guar refund 48 ._.._.__ 1929; £| S88leSule | Shle 90 | 28) 7% 90 
PCC&S&LguékKe A..-1940)A Oo} 91 Sale| 88lg 81 O 821g 88's Utah & Nor goid Se... _. 2813 8) 461; ~~~) VG'e 96's I 94 
Series B guar__....__.- 1942;A ©} 91 Sale| 91 91 85 8 lst extended 46... .- 1933|\3 3) S6lg on.) Fite Se ed : 70% 
Geries C guar_......_.. 1942,M N| 88%s ----| 831g Sept'21)..--|| 831, 84 Vandalia cons v 4e Ser A____1955)F A) 87% ..-.| 78'4 Jan’22 | 72% 76% 
Series D 46 guar._._... 1945 M WN $4 ----| 84 Nov'’21|..--|| 82 84% Consoles 4e Series B......- 957;\M ee) Si% .. | 72'2 Jan’?! _| 72he 72h 
Geries E 248 guar golG_.1949'F 4; 89 ----| 88 Nov’21)-.-. 75% 88 Vers Crus & P lat av 44468__.1934).) J) 26% 27'2) <0 26 | 15) 28. 20 
Series F guar 4e gold__..1953') ©) 84 ----| 84 Jan’22...-. ---- || Virginian let 5s series A... 1962,M2 | Yll2 Bale | *" ite 102) 72% Is 
Series G 40 guar_._.__.- O57.MN| 84 ----| 80 May’21/_.--|| 80 81 VW abasb ist gold Ge... _.. 1950 MN) Mle 97 |» O62 1h 82h Ae 
Series I cone guar 4}48..1963 F 4| 8S'2----| 88 Dee'21'- RRig RRB, Sf Saeesqgepene L08GiF A; S4% Sale | 54%, Sil2 8 72 BF: 
General 5e Series A_...1970 3 T 93'g 93'4) G3lg 9+ “} 79 «=692 Debenture eerles B Ge. ...- iG3? J 5} 72 3, we noe 
O 8t L & P Ist consg 5e...1932;A ©) 97'4----| 96 Aug 21/..--|| 9512 96 ist Hen 50 yr g term 4@..-.1954,3 J| 66 68 | Feb’2) bs ae 
Phila Balt & W let g 49_..1948.MW&| 87% ----| 81 Sept'2i/---.| 80 81 Det & Ch Ext Ist g 58... - 1941/J 3} 91% ----| 92 Jan’22,___.|| 84 902 
Sodus Bay & Sou Ist ¢ 5s..19243 4 ad ye | . Des Moines Div lst g 48..-1939/3 J) 65h - - -- co. aes) on ee 
UO NJRR & Can gen 48_..1944m 8) 874 ----| 80!2 June’21/__--|| 8012 80 Om Div Ist g 3s... _....- 1941/)A O| 6244 65 | 00 Der'21.__. , 51% 61 

Pere Marquette lst Ser A 56.1956] 3) 897s 90% 89%, 90l2; 38/77lg 90 Tol & Ch Div g 4e_.......1941\m 8) 71 75 69 = Jai'22)... || B5% Tile 
ist Series B 4e_. _._._.. 19583 | 78 78le 7714 777s) 71638 76 Wash Term! ist gu #}48__..- 1945 F A| 76 fale 74 7612 5 66% 99 

Phillippine Ry Ist 30-yrsf4si927) J’ 41 42 41% 4414 5 file &n ‘at GN wr oner 4m |... 1948 6 A’ 81% 85 78 Sune'2) .... 79 79% 
*No price Friday; latest bid and asked. a DueJan. 0 Due Feb. gDueJune. Due July. & Due Aug. o Due Oct. yp Due Nov. gue Dec, s# Option sale. 
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BONDS 
N. ¥.8TOUK e3 
= KZCHAWNG Price Week’ { 
a Week ending Jan. 27 Ez #3 prida a Ranges A #3 rm ée son 3 
Last Sale | “or = Ds : 
—— |—— aa 1921. . ¥. 8TOCK EXOHANGE 
West stg Ge__...195 Bid Ask Low = Btgh ae A ET ending Jan. 27 za Frigey Weer's | 33|| Range 
WY & Pa letg Se.- "198710 ° 60% 61 | 60% +i We loo Huh . 27 =%) Jan. 27 aenge or 7 
| ee lila et os soad GI , i 631 ee er ee e Sale 
Western 1 eeeeepenananer {7 5 O} 70% ---.! él Dee'ai| 22) Se 915 Onie Ue Pasco Cop 86 - ...19" Bid AskLow a. posts 
Gnade 2B ka tents Now| ms5- “55°| Bot sy. ----|| 604 67 let Ju Sta'n tat gu 43404-1903 9 #118 hime 118% a, @ten, fae 
Wheel Div ist gold 5¢.___- 1926/4 © 911 Sle 87 36 75% wy Chile Cop Dooce 1963 3 Sale 90 90! ‘110414 116 
Exten » Im 5e “-—-“—«# 19248 J o oee@ 92!e y le 5 ‘ 88 Col per 10 yr oonVv 78 “4 J 4 113!e Sale 1134, 4 70 ‘ 77 90 
pt gold 5e_. g| 91% --..| 914 Jan’2: 82 86%, tr & conv 6s --1923 m N/ 101 101! 11412 781 
Refunding dis series A__.1960 Fal 842 _._- 90% eee Computing Tad Roce! ée.lou, Ol ost nh som (Cit 103 +. eae 
consol 48..___...- oe : = 55 | 5412 55 "5 - ae “eee — ConsM8&P con do i ina J 3| 92's Sale | 92ig aoa 293! 66 87 
On Gae de ae lesan tn toa 3) 77% son a. Jan'22'--.. Site a Conv deben fs." 1928 #A N +h 80 | 8012 Dec'2! | 77 94 
Sup & Dui 4 -.-. 1949/3 7610 771s! Juu'22)..-- 2 || Great Falis Pow lecat fa 1925 1 87 | 95 Apr’ ----|| 80lg 86 
v & term ist ée'30m Ni 79 i ee 66 78l2 || Inter Falls Pow Ist ef 68_- 1940 MM) 85 87 | 87 BE 20 -0-=!!- == 
| Sale | 78% 80 | 15] 65° - erine 0 1 a” 19811; 412 96 “$07 
Brookiys Hagia Tras s i] Soo $e" | Mcramrsan Maes, £ teat @] St ee | ute ae a oa 
g 5a... | ee. 4 roleum > — ee 4 771 
ist retund conv gold e---184E/A O) oe Sale| 38g BBtg| 4 Montana Power Ist aise al OE Sele (100 toiit. Bs 0% 100. 
Suiimee of deen 4 58 60 — ma. a fc Doek 50 9 1s de. isee, ol G3 sul os Moet! el coe Ose 
Certificate Reencae B7le S8le 63 | 92 Niag yr ist g 4a____. 2 8314) 83 ; | 82 94 
Bkiyn Un El let 4 Be. 196 2.2] Site sia) $7 Gate) 238) Bu” ot agara Falls Power Ist G4..1932\ 3| 6% ----| 96 B34) | 7p 55 
Stamped rh ry Se... 1980|" 4 7653 791 oF 59 & 339 o> 60's Niag oaa a “Seen nn = ~s108314 J G65 -_——= 96's $6! 1 62 76l, 
len eis Ge cin cae, 41 cone 80 77'| Iles 76 || Nor States Sten in ie teed) oan Ga i ae dent 2) 14) 56 96 
le ph eee SN 63% Jan‘s2|....|| 23 76 || Ontario Pree hin Allodiia O| 89 Sale | 89 me..in a 
a es ee ab a aD . -« * Dn Zz a . 2 l i -«“-« 
Chieaso Rye et Os ta 1961 S| ovis 29461 27 a7 | 73 i Ontario Transmission Ga. --1945 % g| 91. 92 100 tenet.” 78 90 
Conn By & L ist Sieie die i9ei\5 4 69, aie nina oom tt eb Bere Ganpar gist 10-77 781980 whe te ee ---- Oe a 
3| 63!2 -...| 6 by 58 72 alr Con O1! ..19691\A O| 77 8: 98 | 104/ ¢ 
Det United yer nana e 1961|y 3) 70° i June’21|....! Standard ( 1! Conv 7128... 1925 a. ee | rel 7% 87, 28% 
Wt Smith Lt & Tr @ 448..1922 - 2 641, Sale 70% 70% 2 60 61 Tennessee NW! of Cal 7s... --- 1925) N 997, Sale $93 4 62 57% 761 
“ +> =~ - LF «| 106% Sa 4 101% 446 3 
@uad & Manhat 5 ist g 58...1936\ mq a) 56 1 Sale | ** 65 31| 5% 82 Tide W Cop Ist conv 6 4 Sale 106! 901g 81011, 
seor A - ie ater O11 6% --1925,M W) 94 987 2 107 | 821 
ust income 5s......_- 1957\— ~| 79 Sale | 77° “ges 4 || Union Tank 8 -----.- 19311 F 987 947, Jan'22 {101 LO7% 
eh ace enh 1957 548 775, 79 | 218\"55- “76° |] Woe cara uae ti ue ies lee ie ----|| 84 @4ls 
y let Ge -- 4 Sale | 511 9 676 Wat Pow ---1930/F a} 102 10214 85 
‘aterboro Metron coll és... 2iF o 5444) 988 : West P 8 f 5a. _- 19 5g 103 {1021 901; 1011 
p ool) €348..1966\a | 14% Sale 93 Jan’22 || 23ig 495, enn Pow se ----1939 5 J} 96 2 103!4) 26 4 
pe A 143 neee : ist r A Se... 6 ----| 87 Jan’2: 100 10413 
interboro Hap Tran lst 64.108 es ee -  B y ef let ectien to eno 7 os re a g° coro) ee* ad co 
idanbat Ry (N Y) cone 4, ree. 5 J 61%, Sule 6l ie an” ane 6 4 sean Willson & Co 1st 36. “—“a<-mee 61946 Fk A ong 104 -—- - aa tating Pll, 92% 
Bt mpes aaa 990)'a } 61 Siig 60% Sa% 169 48g 581° 7 ead deat «gh ae, TE a] "bate Sale 10812 Jan’22 _._.||" 981, 103% 
Seatia thse Es Bikcite ies Ol 5055 61% G04 | 624) 20 5242 62° || manutacturing and indust iosals Gl gain S4ml Sau pert svi cae 8 ’ 
Market 8t Ry Ist cons 5s. 4 =| 66 -...| 6412 aes ~--=|| 43% 48% Am Agric Chem and Industria! \| 772 89 
year 0 ee _ 1924 " s Sl'4 Sale &1 4315 — 63%, 6324 gant - 7128  ahdemenge A o 95 Szle 85 
Bway & 7th au 1 | 83% Dee'zil_...|| 08% 8412 || 408 ot Oll debenture 5e__ . F A| 101% Sale 1001's B.. i9i'e8 9 
Co ty tres ; ae y pl 55!2 56%) 53% 567 | = Am weit bah a be ser 41947 r: aa — Silz Bile a | 921g 1021, 
Lex Av & P F ist --1993\m g| 14's . s il Atias P af 7-06___..1929 s Bale | 85 89 L| 65 8684 
g| #0 .-. 40 ----|| 1 Baldw Loco 7les g....1936 F l'2 84 89 
a 40 2 20 Worke Ist F Aj 103; Sale [1031 42/17 
F Al -~-- ---- 5: 12 20 || Cent Foundry ist ba. 77“19a0\m N| 1007107 |100!¢ too! oe 
F Al 92 «--.| 758 Se; ‘Lij-n--|| 2 Cent Leather 20-ye: { Ge_.... i9gl|r al 7: 7, {00's 1003, = 1 06% 105 
54) Se | ie daoeal | tee | ie aera rou giicclasha 6] 8, suk’ $3" ts) ia 
33% 8685 | 51 iy 75 Cu ef 5e....___. ; wh] 9812 ----| 96 861, 941 
5 3) 43 ----| 50 Feb’: 671s 84 ba Cane Sugarconv 7s. 1934 MN| 98!2 99! 96 1} 2 ? 
53) #8 - 34 Desi ----l| KO Gear dees me 3. _--1SEES 2 99!2/ 9912 100 891, 98 
leas + tam Jj 75 Sale | 71! 7| 891g 98 
53 J} 28 Sale| 27 21)----|| 35 1 Cuban Am 8 . ped 8%...__|.. 7 i%2 7614) 23 2 
“sisaalaro| se tle | 26% 28/056 Trg 27% || Distil Be Match fdeb7 401030)" Fite Sale | 05i2 7715 270! Baiy 83 
* ieee M4 3, 46| 18 27s or conv } _.. | 108 10st2 108! 30' 95 1 
-=---|. 43, Sle} 5! 4, 46) 41 E I du Pont P Ist g 5e.1927/4 O stg 10812 -1101g) 27 | 05 
962/ii w| 66% Sale | 66 biz} 10/ 3° a Pont Go Nat 2 )68. 1996 coe 44 10112 108% 
-1930i\Mm wi «84 ‘3: fe : 6712) 20 3 7% ah fatty parry f Co 7s °31 J D/ ---- ---- 747, Sept 21 7| 44 77 
- 1942! € Ble BA 84 84 y| 4612 64% || Gener let 8 f 88_ Sos oe a 10312 Sale |103's 104 | 1 i179 791 
om G8.-TREe Al .ose gam lteBie 100 69 835, al Baking Ist 25-yr 68. 941 M $| 102!g Sale |1 i20| $6 2 
...-1946 M N| 1037 Sale | 103! 1 Gen Electri yr 68..19363 L 8 Oilg 102! 5 106% 
6e__1936\5 g Sale |103'4 104 | 32| BB 80 © deb @ 3358 3 LD) 94-2 9614) 931 2i2' 67/99 101 
MS czoe Ge | Oe : 98 104 Debenture 56.....—~—«~C:t~™:S 1942 F Al 75 2 9312) 2 ' le 
1937 3 80 Feb'17 — 20- “em enmen we 1] 4 i ®2ee@e 75 75l BO°g YUl, 
1 3 : 607 A. S1% Dec mal sece = --- Goo Me deb PE Feb aan M $s 97%s Sale 5le 7512) 5 66 75lg 
a1960/A O 531s Sale th Glis 30 on t 10-year of deb Rubist ef8°1941 Ms S 10s 106A 10412 105% = 84 99 
937\3  3| 882 at 3lg 180) Int Agric C g 88__.._..¢€1931 F ‘ le jllile 1128 991g 1071, 
= & @ & 46>. ,~thetinas 163 
923 a O 971 9 8 4 Jan 22 | manent 25 471% Interna orp lat 20-yr ba 19. > A 984g sale Yds 99 3 ‘ 971s lll 
368_...1933 4.98 | 96 Jan’22 | 75 88ig t Cement con - 1982 MN) 72!2 74 | 72! 423 | 987% 1 
nee > 3} 73 Sale| 73 73] 4 831 International v 8s__..1926 J D} ! 2. 73 | 21 e 100 
— » | 60 4) 621e 68 y-Springfield Tire 82... 19473 J| 85 86 v'2t) ee, 
i x] 78% Sule | 77% 7a! 47) gy 2 65, || Liggett & Myers Tobac Ts .--1944 a 0| 119° lL. 86 Bole “37/80 Ol 
"222 2 Jan’2z 5 807. || Lorillard Go (P) 7e hayes 115 11.'4)114! - 2/ 9215 10 
4 ome -+-- Lorillard Go (P\ 7a" 4 2 2 105 
Gas and Elec 1934\ J : 723 an oo Mar 24 =~ 47 Sllg —— Co (P) 7e.._.. __. aeate Ai 94 Sale | 93le -~ 71102 113 
/Sityn Rdlecn Ine sen Ook uSale| 72 ~ 7212} 21) 36 28 || Nat ieee ggenn7 acne oa-- 1961 A O| 11512Salo 114 115te 34| 77% 93 
Genetal Go ems 8 es 2 90% 91 | 901 | | 65 79 oat Beene ene ist $3.21929 9 D 94 Sale | 94 15i2' 14/103 118 
Genera! 79 wie. aan a4 100% Sale /100 2 2 | ae 76 92k Mational Tube let | ay 68...19303 3 eee <ees o2ls Jan'22 15 4d oat 
Genera! 78 series D _____ 20/5 J) 105 106 |1ué 17g innina., 1952 $ Feb'21)----|| gs 
B@kilyn Femara 19 -- 1u5lg 106 87 ~=«21007 rake Ist o N] 9612 97! > sential 
Cen eat ist cone § Se... 1948 4 : 07% Sale |107!2 108g 4 951, 1075, Peskane Motor ty A MN} Ile 0019 a . sane 8| 87 100%, 
Columbia G & B lette teas S| 89 n | 63 Janet... 717 02" Gharcn Steel Hoop Inns othe eee te oom! 59! So. 101 
badeiniee 1927'3 RUle Bale | $8 an’22 ..-.! Standar oop 181 88 ser A’ Zig ---- 103 103 O41, 101 
eta = a wo 9a7|0 a ale | S88l2 ° Sie | 83% 9212 || Bteel d Milling ist 6e 41M 8} 95 962 Y5l2 , : 104 
Gensel Gee 8 re ne net -- 18833 SKS Le sou, 00 || Galen Bar a Pee ae a Og o7iq1 73] 28 10 
5 thy " | 971 1 
, Detroit City ioe sain 78....1925.Q ~ 103" --| 75 Bep “sij-_--! 81 9014 a Bag & Peper let &e 1951 3 3| 98% Sale | 983g ¢ 2} 3 95 
Osetroit gold 5s... _ 1922) F 2 Bale (10314 = 164! 135 75 75 tamped...._. ..-1930 3 J| 8812 YO0lg 88! 99! 69!| oi1, 101 
Edieon lat ool! J Jj 93% ---.| 93 a 214 103 Union Oil Go of Gai iat Ba” 1930 J 2 Jan'22|..__|| no* 
Dee ee rer ee col! te 88. -1983;5 3 94° Jan'z2 -...| 28% 105° || United pesteertecaceo-tamre 2) Se --~-| ce See saeey 
Ist & ref 6a ser A alia entail 1940 M 4 wy -——- Q5'4 Y514 5 895g ~O5g U 8 e Drug conv ae eon J J 40 aps! 861s J 21 aimee 831g 84 
Deng ret Oe cartes B-..- -21 S| oot Sale| 91% 92 | 66 a7. 93% Hl DO em ent oem coms a Sale |105i2 ani21}-.;-|| 8613 861, 
| Elec conso! y Awan J g{ 102 ; Saie ‘o3 : ee: 31 = Bi. lat & me Prgne hy, 768. “1923 J 6 1005 lo oS 04 ‘ - | 98 106 
= Gs Gen in eee el oe i ey SS . 10- : A.._...194' 01 [100% a0lle! “8! 33! 10s 
an City (Mo § 68_...- 1949 Mm 8610 85787 12/88 1012 |} Os a ee 73 J3| 89 Sale| 87 2 8) 947% 102 
ings Co El ane ist & 5a. .1922 A 2----| 86 Jan’2 | 66 80 Sinelt Ref & M conv 6a 1930 F A} 10453 105 (105 89 | 335| 7 
CC} Q97!l2 - ) wd\--9-| Va-Caro Cb cony 68..1926F « 1057’ | 75 87 
Garchene on P g So__._- 1937 2----| 942 Sepi'zi 75 «81! em Ist 15- Al 96 Sale | 96 8 74 95ig 10 
oney Gs A O| 90's 94 | 86 -- 8 Conv 4 yr 58.1923 J ae ORI 98 951g 106 
Oonvertible Gen “cese2ee 1907 A © 10x) l Oct 21 a 87 P4le 12- eb 68 Sl alll - D ' 5 Y5l4 Pils ee) 16} 891, 48 
4 Es Ill Bho tet nua a aa” mo @ ie list sanae _777}] 815% 86 Yeura!t 736 2-2. €1924A O| 93l2 93 | 93! 2544) 63) golg 95% 
ood Et Til Bkn lst con g 48-1939 5 i Bbseete Tan Sal-777]| 98 109% Weet Electrie 1st 59 en 1232 MM) Ofte Sale | 94 2 93l2 15) 85 : 
Milwaukee Gas L 1 & ext 5s'34a 0] 87 "ag ae Jan’22/.---| 95 100 Wickwire 8 & M 7e___.. ~-" 199) M J} 99% ----| 99% Qy3 99 | 871g 977% 
Newark Con Gas ain @..--1987 BN] 80's 90% oe en i F lhe ay may By 792.1985)..- 106 gale |te” 107 | 63) 22a ioe 
Mdison ist & ref6ssA__ Jc} 8612 - ai an'22)----) 8 2 || Beth Steel i on & Sieel il > 991 94%, 105% 
BYGEL&P 348A..1941 A 2 ----/104!2 Apr’l7 79 1 ist ext 8 1 58 2| 481 90 °1 
g6s_._. O} 1061s Sale | i06 oo let &refSecuarA 19283 3} 96 96! 00 
preempt, 106 82 sig 106m || 20 Balm i glen -t888 | BS sis ge 2 | 2] so gg 
&Q El L&P ---1995 Jy} 9412 S go | 13) 81, 94 a ele she 8 88!2 8712 8 | 784 921 
Pacific & F Onn nn 558-1980 2 Sale | 89!2 Aug’zil_...|| 64% 75" benture 58._.._.______a 19325 D/ 83lg----| 78 S8i2' 64 74% 91 
Co—Ca G& FA) 85's ----| 78! oli ----i) 86 2 || Colo F&1lCogenstian a1926™ 3 10 Aug’21|_ 8 
unifyin, 2 May’20 oe BGlg 90 Co 0 gen sf 5s_- -... 100 | 81% * 27] 78 78 
peas Sues eet, 1a wl 92g 95%! 93t2 gat oa weee cece Cons Cont Int & coll be ¢a_.~1834 F a il, “357 8212 ee Pa Bie 
at & ref 20 yr 5 B43 5 J) 8814 Sale | 85 - k Horn Coa ref 68.1950 3 © ( 71 | 2 
at & Passaic G yr5s'30F 4} 88 883, 38| 82% O8t2 1] ri oa! conv 65 8512 96 | 7912 Oct’ 62% 747, 
Peop Gas & CG a E) Te ape ] 9 8914 87% Jan'2: 751 91 nols Steel deb 4 @eeeoaeco 1925 J |] 931 a oe — 7 8, 
eemeae ie tee nl amit ide | ot '22|----|| 23a cine aad te ae 1940 A O| 89. Sal Dee'sil--7"| oan oat 
ng gola --1943 A O} 1012 102 _ duly"l7| ~~~ % 90 Lacka et 68_...... 1952 “Sale| 881 89 |""ii] 74 O41, 
OnGLé o8........ 1947 lO1'4 Jan’22 Be wanna Steel j . N| 97ig Sale | 97 14! 76 c 
ar G Co ae ao g be 19971" ; 90 ve a." $5%| 3 ae 101% Bake Ast series A > 71960 7 5 + 4 — 9834 09 || Hr 86 97 
at Gas & O11 30 “19363 §| 87l¢ ----| 87! 90 >| 83% 8614 || Midvale Stee avel44sA_1954) J 4 Sale | 83%, = 8412 91 975s 
u Fuel Gas | yrSs.1926MwWN 70 ---.| 87's Deec'zl 721, 90 P} e Steel & O conv sf 5s ‘ J} 87lg ----) 85 WN ok ll 70% 85 
Philadelphia Co cone a mee eee wae.| SY Marni... | 7958 872 pevate Ghost @ Cosny ot Go tseehs 8] $5 Sam | 36 Nov'21)..-.| 33 86 
jitand Gas & Elcony sean Lo iP 78l2—«78le| 2 |-- ieee Gen Cotes ie tke, ose 82 | 79 854'""78| 73 85 
conv sf 6s___ MN 997% -..-| 99! . a oe RepubI 48 ate’ 6s.19573 3) 89 9% July’21| | 3 85 
Light! ...1926 3 p| 9: “s 100 2\-s2- -2 10-30-yr 58 8 89 ---,|| 79 80 
Byracuse Light & Power 8e.-1064.3. 4 2 Ba | 96's Jan'22.----/| gt 9a atl Hock MiP beatmod.19803 3) 8.‘ Salo | Ea O32) 19| som bn 
i) -- , OV’: . » Bale | 82 
Union Elec Lt & Ist 6 60.1949 a is Dee'2l!..22!l"agge “5 HO ties Corp looup 4196s MN] 10012 ott i oe 75 
ene 2ding & extension opps ty _ < ..- 73 June’2 ee: 68% 79 Wiseae 60-year 68 )reg..-..61963 +f 10012 dale 100%2 101 a ts oa 
Gas | --1983 MN] 85!2 .--. pt 21)-.-~ 3 || ValronCe 1&Coke lete 19685 3| .... 73, Jan'22 __..|| 93° 
Utah Power & et 6 f Ga__.1936) 3 Sig .---| BU Bept il | 7814 831 alron Cc |& Coke ist g bs. se. It ésec 52 "22 _../1 93. 98! 
Citca Elec L 2 Ist aaa 19863 J 9312 9612 93le Jan’22 sane] 80 80 8 Telegraph & T st @ 58.1949 hi 5 8712 100 89 Jan 21 ws 52 5 2 
Otica Gas & & P let g 58... 1950 y Al 8910 Sale | 85% xylo 30 81 96% 4m Telep & Tel coll _—_ ime | 89 1] 81 ave 
Weatobes attest tl ae. OO 1a? T 76 891 Convertible 48.- 77721986 J 3} 89 Sale| 8 a 
ter Ltd gold w.----1957/3 3] 844, 90 | 87 a pea | 8012 || 20-year conv 4448_———-~—- A ila ra 13 96) 
Adams Ex co}! ey im 95 77 May’21 Por sh eigen 30-year temp coll tr Speag Vb 8 97 ¥8 97 9 r4 1fi} 3 31, 
Alaska Gola M O.b Ge A777” 1e4sim S| 75 aes i cs Zour convertible 68 ---"]p403 BD] 91 Sale| 93% 9512 198| 3° 97 
Conv deb 68 poe Ay A....1925|m S| 10 75'2| 75 76 6 al of Nayay + aegpeed oy iy A| 110 Sale 110 2512 196! 7719 93 
Am wat | Wks & Elec 58 Ege oane Ms; 7 . 10 1 —" 78 wena e Bary hes 30-year So. i943 . : te —~ 108 109° ann Re 112 
in Sataanhoamhaic. 34'l4 &| 721 7 9 19% || Cu able let g 48__- | 2 86 June’ G0% 109 
Atlantic Frul real est'4}48 193 212 73%) 74 834 mbT&T ..-2397,Q 3| 55 --- e'21/__.. 
t 9|3 - 74 Is let & | --- 641 86 861 
Atlantic Fruit cony dsb 7eA-109413 | 202, Sale | 37,30. of 914 70° |] N'Y Telep tet & a fen Se.--igai|4 3) 88, 80 88 Pap | te Ga 
1 __~--- 1931/@ 30 | 9 8 et & gen sf 4s. . Sate | 9.) 911 
Braden Cop M eoll re ta--1031|F On -| eis tos 3 21, 73 || _ 20-year refunding oo tee eee eal 102m Sale poi Bit 30/85 tt 
erminal Ist 4s -- fF Al 95 2 Oct'21 _.- N | unding gold 6 i}. 10214 1631 75 8&8 
Soe iene 1952/A O 9553’ 95 Cal --55 S72 671 orthwest’n Bell T 1 s..1941 A O 102% Sale 10212 4 131) 87% 104 
Butlding 58 guar tax ox ~ 955 8514 85% 85ls : 80. oat || Rolie Tel & T Old Ga, - 1041 Oi toa Sale 107% 108m 343 on” sae 
— guar taxex.__ 3 J} 8512 Sal , 851 2 2 || South el Ist 66____. 1937\J 10734 108% =113. 10 
=22100g a O! 88tp 88% BS BoE 20 O74 84% || Veet Union eoll ts cur “apacteals 3| o38 93% 95 95 "15 $0" os 
2 20 677% 8615 Fund & real est g 4 §a....1938 3 J| 92's ---- 948 95 | 23 80% 971 
ae ai ike ~~ 107 Sule 10634 1071s "Ea La 20 
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BOSTON STOCK EXCHANGE—Stock Record 


BONDS 





See next page 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT 

























































































































































































* Bid and asked prices; no sales on this day. 


= otc on base | Range since Jan. 1. 
te ae a! EXCHANGE 
° . an. 9 , 
m | . | Lowest | Highest 
Railroads 
134 134 135 135 B | | 
Ba awe 28 78le Seton Meenel......... 100 73 Jan 11 30 z= 
97 te ata RRNA 
13% 16%) “16 164] 2§7| Boston & Maine. -~---—- 100] 14 Jan10 16t2 Jan 20 
20 a 
*132lg _...| 133 133 Boston Providencé22100| 128 Jan 12 133 Jan37 
Last Sale|.25 Jan’31 Boston Suburban Elec_No par | haar 
on = 75 Feb'21 2 O.. CU. ndudnctinie A a ae re ee 
ee cat & Wore isles uref_No par| 9% Jan36 9% Jan27 
esils. ne Sgt — a Sune Ry & U8 Y-.--100 130° dan 19 130 * jon 19 
2912 30 erhag roe Maine one tac ea ion aoa Jan 9 8112 Jan 13 
14 14%) 15 1 NY Nora Harttord..-.2100] 72t yan | -16% Jan 10 
*70 ....| 70 70 2| Northern New Hampshire.100| 69 3an10' 70° Janis 
*58 __--| 59 59 Norwich & Worcester pref- 100 — a aaa 
69 6912] 69 7 Old Colony : 58 Jani7) 59 Jen27 
*14 15 | *14 = 15 Rutland pref............ oe 6} 75 Jan27 
7 od a « Vermont & Massachasetts_100] 78 Jan23| 78° jan 23 
50 5014) 493%, 50 West 78 Jan23} 78 Jan23 
4 4 End Street.......-- 50] 481 5 
59 59 59 ©6659 Do pref 50 2 Jan 5019 Jan 17; 
Manaiianes=s 58 Janll) 60 Jan20 
*02 .10; .04 .04 Amer Oil Engineering. 10 | 
44 44) 4 4 iar tana Gas..  Ontes a eee 
116% 11713] 116 Ne sa 2 50] 1413 Jan 3| 17" ie 
4 11712) 11614 117! Amer Telephone & Teleg__ 2 an 
11619 117°| 114. 116 ae... Negen Ge Soe in’ tee 
a pnneappieee: Do pret..........No par = 10 117 Jan24 
Last Sale|.10 June’21 sd Gaia reg ek 
oak ata a Art Metal Construe Ine-- 10) >> ooo ooo |e otros 
ad ack Corporation No par|""72- “jan 7) 1@  Jan2i 
Last Sale|.50 Jan’22 Beacon Chocolate a “rs 13 Jan RB 16 Jan21 
Last Sale 412 Mar’21 toma ae oe 
Iast Sale Jan’22 Boston MexPet'TrusteesNopar|”"37 “jan a ih “tan oe : 
*01 .15| .05 05 Century Steel of Amer Inc. 10 — 18 _ Jan 9 
19. 19%) 1833 2014 Connor (John T)_..------ 10) 725 Jan20) = |.05 Jan 20 
a Mn wate nad East Boston Land__._.--- 19) 15% Jam 4) 204 Jan 27 
*9lg 9%) *9 93,4 55| Eastern Manufacturing... 5 , Jan 4 31g Jan 16 
45 46 | 46 4812 Eastern 8S Lines Inc_-__-- - on| 214 Jan19) 10!2 Jan 10 
*45 50 | *45 50 i 50] 3ol2 Jan 4) 4812 Jan 27| 
160 161 | 15912 160 Diteen Riscttic Uitum......1001 sete, Sener sak” ten it 
4ln 4%) 412 43% Elder Corporation. - - -- No par 15912 Jan27| 165 Jen 11 
1314 13%) 127% 13! Gardner Motor-_------ No par Jan 20 Sle Jan 3) 
* 50 45 3d .35 Gorton-Pew Fisheries... - 50 10 Jan 12 14 Jan 20 
- ae Greenfield Tap & Die----- 25 Jan 27 i Jan 19 
2612 27 28lo Internat Cement Corp.No par 19 Jan26) 195; Jan 4 
ee eee et g| Internat Cotton Mills --- - 50| 26 Jan20) 28!2 Jan27 
78 78 7712 771 So 1 30 Jan16} 32 Jan27 
4 A Bi eit Internat Products... -- No par 77 Janll) 78l2 Jan 6 
#9 10!e| *9 10! Te Mi aiubantinsons 100} 24 Jan 9 Jan 13 
eh dant Of & Tramp Corp. 10, 4, 2 ie 
Slo 5%| lg Libby, McNeill & Libb.. 10} 28 Jan & 63 Janaé 
10 10%| 10l2 10te Loew's Theatres_.....--- 25 Jan 4) 6 Jan 6 
83 83 | 82 82 McElwain (W H) ist pref.100| .° 2 38" 3} 13 Jan 16 
64 64 63 64 Massachusetts Gas Cos__-100 81 Jan24| 8712 Jan 25 
6612 66l2| 661g 661, i | eer 1900| 83 Jan 6612 Jan 19 
140 140 | 140 140 Mergenthaler Linotype..-100| ,°2 Ja2 3} 6612 Jan 13 
a” ee. Mexican Investment Inc_. 10} 139 Jan 3) 140 Jan26 
11 ile} 11 Ile National Leather_....---- 19} 2it2 Jan 3) 23 Jan20 
ir 5 Geer New England Oil Corp- --- --- 8 Jan 4) 115s Jan21 
11412 115 ‘ 110 110 New England Telephone--.100 35g Jan 6) 4!2 Jan 10 
Last Sale 1114 Jan'’22 Ohio Body & Blower...No par| 109 Jan 4 115 Jan 19 
*13le 14lo| *131g 14le Orpheum Circuit Inc- ----- i} 11% Jan11) 12 Jan 5 
16912 170 | 16912 170 I ee 13 Jan10|; 15 Jani4 
Pee Bible ieee Plant (Thos G) pref__---- 100 Jan 6| 172!2 Jan 24 
 }  -peoagpete Reece Button Hole_-_-.---- 1 781e Jan 5| 80 Jan 4 
Last Sale 1412 Nov’21 Root & V Dervoort.cl.A No par 13 Jan 5) 13!2 Jan 19 
eo ee a eo samen” «6h Te jJan17| 5% Jan2l 
99%, 10033; 1 1 t SIRS 100 4 Jan 
tty 65 $5 _* 7| Torrington -----..-------- 95| 9214 Jan 3| 102 Jani4 
*12 131e| *12 1312 5| Union Twist Drill_.....-- 5 60 Jan 3) 65l2 Jan 24 
3812 39%) 3812 39 United Shoe Mach Corp.. 25} 1 Jan 3| 12!e Jan20 
2610 26%) 26!g 261g BP AR aa Rae 37 Jan 6| 39% Jan 6 
22 22%) 21% 22! Ventura Consol Oil Fields. 5 25 Jan 3 7 Jan21 
29%, 30le| 293%, 303% Waldorf System Inc_.---- 10| 21% Jan27| 24% Jan 3 
7 ee Waltham Watch_--...--- 00} 2612 Jan 4 Jan 25 
8 8lz aes, | Walworth Manufacturing. 20 Jan 3} 8% Jan 17| 
21% 22 | 22 23% Warren Bros. ....-.-.----- 50| .7% Jan 4) 8% Jan20 
30%, 30%! 31 31 Do ist pref......---- 50| 17!2¢ Jan 3) 23% Jan 14 
Last Sale|13612 Jan’22 me = EE nano sa5-7- 50 ae - ; oe Jan 1s 
+1410 *141 ckwire Spencer Steel - - aD 
me 5) 4% Jan 9| 15 - Jan24 
Last Sale} .50 , Mining 
65 65 63 oes . yh Consolidated... 25|------2-- -gil--227-77-7 3: 
Vest Meta SO Jane ......1 1. is 25 Jan 6| 65 Jan25 
31 321;| 31 31 yal ELT LETT 25 20 Jan 13 .20 Jan 13 
2%, 2%) *2% 3 Tsai aie mniemnaibandn 95 22 Jan 321, Jan 26 
9531 9 9 Arcadian Consolidated_... 25, 2% Jan 11 §=6(3i4 Jan 3 
1310 1319| *1314 13% Arizona Commercial. - - -- - 5| 8% Jan 6, 9% Jan26 
03 .03\*-.-.  .06 Bingham Mines.---.-.---- 19} 13 Jan 5, 14 Jan 21 
278 280 | 270 278 Butte-Balaklava Copper... 10 03 Jan26 .C3 Jan26 
12% 13!e| 13 13!2 Cafumet & Hecla....----- 95| 265 Jan 5 285 Jan23 
®llle ....1 13 13% 2 Carson Hill Gold__..----- 1) 10% Jan 4, 13% Jan20 
44. 45 | 44 44le Te SSE 25| 912 Jan16; 1212 Jan 25 
Last Sale Jan’22 Copper Range Co-....-.--- 95| 371g Jan 3) 4514 Jan 25 
84, 94) 8 8% Daly-West __...--------- 20} 1% Jan 9} 2 dan1l| 
1lle 1214) 11 1153 Davis-Daly Copper... ---- 10| 612 Jan 3) 94 Jan 26 
*18, 2 *1% 2 00 East Butte Copper Mining 10 1012 Jan 5 1214 Jan 26 
Lost Saleli24  Jan’22 Franklin. ..... .--.-.---- 1% Jan10; 2 Janil9 
*2 21o} 2 2 Hancock Consolidated... 25} 2. Jan13) 22 Jan 10 
*50 .75| *.50 .75 Helvetia-_.-..-.-..-.------ 25 13%, Jan10; 2% Jan23 
B4le 86le 4 Indiana Mining._....-.-.-- 25 .25 Jan 10 87 Jan18 
Last 9lle Jan’22 Island Creek Coal_...-.-- 1} 81lg Jan10) 871lg Jan 18 
26 2610) 2512 26 Do pref....--..------ 90 Jan 3) 91lg Jan 10 
*3lg 31g] *3%4. 3lg Isle Royale Copper...---- 25| 22l2 Janil) 2612 Jan24 
Last Sale\l!g Jan'22 Kerr Lake--....-.--------- 5 Zig Jan10) 3l2 Jan24 
Ql 2le| 423g SC 25g Keweenaw Copper...---- 25| 14 Jan 6| 153 Jan 3 
1% 2 oie Lake Copper Co. -...------ 25| 2% Jan27| 253 Jan 10 
#13, 153) *1%g 15s La Salle Copper. -.-..------ 25 1% Jan 2 Janil6 
#21 27%| 21g 2% Mason Valley Mine-.---.--- 5| 1% Jan 4) i112 Jan 4 
234 Ble 234 27g Mass Consolidated....-..- 25 2le Jan 9 3 Jan 
#9 91 +9 215 ; Mayflower-Old Colony.... 25 214 Jan20| 3% Jan 4 
5714 58%4| 5712 58le Michigan ---.--..--------- 25| lle Jan16| 2t¢ Jan 23 
1814 18%| 18% 18! Mohawk - - -. --.--------- 25| 5312 Jan 7 Jan 25 
Last Sale Jan’22 New Cornelia Copper... - 5| 1712 Jan 3} 19 Jan 
on... New Idria Quicksilver - - . - 5 1 Janis 1 Janis 
* ieee: § Began New River Company- --.- 100| 37 Jan 6 Jan 
6lg 614, 61g Gly Do pref....---------- 100| 73 Jan 7| 76 Jan23 
131g 13%] 12%, 13%¢ ne og Ic cdietpgdion 5| 5% Jan20 Jan 4 
Last Sale Jan’22 vorth Butte_-.-.-------- 15| 12% Jan10) 14% Jan21 
Last Sale\2'g Jan’22 North Lake.-.......---.- 25 .25 Jan 10 25 Jan 10 
25 26%) 26 26 Ojibway Mining-...---~- 25} 2lg Jan20| 2% Jan 16 
35le 37le| *35 35le Old Dominion Co--.-.----- 25| 23 Jan 4| 27 Jan25 
46. 46lo| 45% 45% a nono ee ----------- 25| 30!2 Jan 5| 3712 Jan 26 
45 46 | *44le 45le pemney wee ween cee------ 25| 42le Jan 4| 47 Jan25 
[| a +} I'4 = Mary's Mineral Land... 25| 4153 Jan 9| 46 Jan 16 
* 50 .75 * 50 75 500 hannon Se OO ee OSS SS2SSSS82 10 1 Jan 3 14 Jan 23 
Last Sale| .02 Jan’22 South Lake........----- 25| 60 Janl6| 60 Jan 16 
Last Sale Jan’22 a Utah M & S....---- 5| .02 Jan 9} .06 Jan 
714% ll *1% 1% 50 a ont ped Silt dedied Teddies 25 2ig Jan 9 3 Janl7 
28% 2%) 2% 2% —— & Boston Copper. 10} .92 Jan1l 14 Jan 7 
66 671 65 66 LA nity Copper Corp- ----- 5| 2% Jan 7| 31g Jan 3 
23, 2%| *2% 3 oulumne Copper... ---- 5) 63 Jan25) 84 Jan 3 
im 1m| #14 2 Utah-Apex Mining... --- 5| 2g Jan19) 31g Jan 3 
1% gl 1% 1% Utah Consolidated. .-..-.-.. 1 lie Jan18| 2 Jan 4 
*lis 2 “14 3 Utah Metal & Tunnel--_-- i] 1% Jan26} 1% Jan 5 
45 *40 .50 6 ane eee ernseceen----- 25) 14 Jan 5) 2. Jan2l 
“11 12, | #11 114] 385] Wolveriae--------------- 25/25 Joni6) 45 Jande 
ee OSS O 229 SON SSF an 
Sale} .35  Oct'21 Wryandotte__......__-__- 25 | ve B. Boectttenrr: 
§ Less than 100 shares. 3Ex-rights. a Ex-dividend and rights. Par value $100. Old stock. 





Range for previous 
192 
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Boston Bond Secord.— 
Stock Exchange Jan. 21 to Jan. 27, both inclusive: 
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CPP LP DDD PDP 


Transactions in es at Boston 











Friday| . | Sales , 

Last |Week's Range| for Range since Jan. i 

Sale. | of Prices. | Week. |———————_——_—_ 
Bonds-—- Price. |Low. High.| Shares.| Low. | High. 

U 8 Lib Loan 3448.1932-47|_____- 96.24 96.80| $2,450! 94.64 Jan| 97.72 Jan 
2d Lib Loan 4s. . 1927-42|_.....| 96.84 97.02) 13,100) 96.84 Jan) 97.44 Jan 
ist Lib Loan 448 '32-'47/)_____- 97.24 97.54) 3,000; 96.44 Jan 98.04 Jan 
2d Lib L’n 4%8.1927- -42) Jason 96.44 97.14) 6,650) 95.94 Jan) 97.86 Jan 
3d Lib Loan 4\48.. SEs dows 97.24 98 | 13,550; 96.24 Jan| 98.10 Jan 
4th Lib L’n 4%s8- 1933-38|______ 96.44 97.38 32,350; 96.24 Jan) 98.24 Jan 
Victory 4%s. * _.1922- ht dasea 99.82 “= 30/506, 850, 99.82 Jan| 100.50 Jan 

Amer Tel & Tel 5s_.._.1946)___--- 94% 94%! 2,000| 94% Jan) 95% Jan 
Collateral 4s... -.-- 1929). 89! ¥j 39 Y%i 7,000) 86% Jan} 89% Jan 
Convertible 6s8-_---- 1925) 109 % 109% 110 2,000, 108% Jan! 110 Jan 

AUG & WI18S L 58..1959)_.....| 54 5534! 19,000| 52% Jan| 55% Jan 

Belgium 7%s....---.- 106% 106% 2, 000) 106% Jan; 106% Jan 

Carson Hill conv 7s8_. .1936)_..-_-- 100 100 | 7,000) 100 Jan; 100 Jan 

Chie June Ry & US Y 58'40|_._...| 89% 89%) 1 000 49) Jan| 89% Jan 

Hood Rubber 7s8- - .--- 1936; 96 95% 97%) 12,000) 95 Jan| 97% Jan 

Internat’| Cement 8s8__1926)_._--- 101% 101% 9 000 101 Jan; 102% Jan 

Mass Gas 446___.--- 1920)......| OF 92 5,000, 86 Jan| 92 *# Jan 
SSE 1931; 84%) 88% 88%} 5,000, 86 Jan} 88124. Jan 

Miss River Power 58__1951 i) 89 90 14,500) 88 Jan} 90 8 Jan 

New Eng Telep 58_...1932)....-- 95 95¥%\ 19,000; 93 Jan} 95144 Jan 

N YNH& H deb 68__1948|_____- 62 62 300; 62 ~ Jan) 62 & Jan 

N Y Telephone 58_...1949)_.-.-.-.- 102% 102%} 3,000; 102%% Jan) 102%§ Jan 

Swift & Co 68... -- 944, 91 ‘ 91 92 8,500; 91 Jan| 92%4 Jan 

Western Tel & Tel 58.1932'...._.' 93% 93%! 4,500! 90 Jan’ 93%§§ Jan 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Jan. 21 to Jan. 27, both inclusive, 
compiled from official sales lists. 














Friday Sales 
Last |Week's Range| for Range since Jan. 1. 
: Sale. of Prices. Week. - 

Stocks —- Par.| Price.|Low. Htgh.\ Shares. Low. High 
American Radiator....100) 83 83 50; 83 Jan} 88 Jan 
American Shipbuilding.100).....-. 87% 88 150| 87 Jan| 90 Jan 
Armour & Co, pref....100/)..._-.- 3 94 1,575; 91 Jan; 94 Jan 
Armour Leather. ....... 12% 12% 484, 12% Jan) 12% Jan 

OP isi biwnenve Mescedu 7% 7% 300 64% Jan 84 Jan 
Booth Fisheries, new....*)|....-- 7K 7% 50 5 Jan 7% Jan 
-Bunte Bros. ssiiceecnntis Mleoveee +) 9 50; 9 Jan 9 Jan 
Ss ff |. Seer ~ 3% 3% 3% 100 3 Jan 3% Jan 
Chic C Ry pt sh com..*}._..-.- iy ly 100 3% «Jan 4g Jan 

Ee tT ttt 6 6% 180} 4% Jani 6% Jan 

Chic Elev Ry, pref. _..100 1% ly 1% 250 14. Jan 2 Jan 
Chic Rys part ctf series 2__|..._-. 1% 1% 375 14, Jan 114 Jan 
Commonwealth Edison 100} 115 114% 115 335; 114% Jan) 116 Jan 
Continental Motors..._10 6 5% 6% 950 5% Jan 644 Jan 
— Co, com. 100 55 55 55% 100; 50 Jan) 56 Jan 

BE MONE. cin cccccuce 3% 3% 4 3,700 243 Jani 6 Jan 
Deere & Co,  —_——- i60 detwod 61 61 50; 61 Jan| 62 Jan 
Diamond ‘Match... .-... 107% 107% 50; 105 Jan} 108 Jan 
Godschaux Sugar, com. ..*|..---- 13% 150} 11 Jan| 14% Jan 


























2 My 

Thompson (J R), com...25) 40 40 42% 40 Jan} 43 Jan 

Union Carbide & Car 10] 45 45 46%! 8,575) 43 -Jan| 47 sf Jan 

United Light & Ry-.-.-.-.|...--- 35% 36 1 29 Jani 36 #£Jan 

een eee en----|------ 76% 76% 50} 71% Jan) 7614 Jan 

oo 66 58% 67 | 35,400) 50 Jan| 67 Jan 

Ward, Montg, & Co, pf 00 seneee 81 81 64; 76 Jan| 81 Jan 

ed........-20}.....- 13% 14 535) 125¢ Jan) 15% Jan 

Western Knitting Mills. _* 5% 5% 6%; 1,560; 5 Jan 7 Jan 

Western Stone......-- 00/....-- 1% 13 100; 1% Jan} 1% Jan 

Wrigley Jr, com__..-.-- 25) 1004} 2994 101%! 2,325) 9716 Jan} 103 Jan 

Yellow Mfg........-.-. Blncccve 197 97 45| 170 Jan| 200 Jan 

WE Bivestadeccceves 5944; 58% 61%) 8,470) 57% Jan) 61% Jan 
armour & Co 4}<s....1939 8 

ur -_ = 8 88 | $3,000| 87% Jan) 88 Jan 

Chicago City Ry 56...1927)_.--.-- 71 = 72 000) 67 Jan} 72 Jan 

Chicago C&C Rys 58.1927; 41%) 40 4114) 28,000) 3514 Jan) 41% Jan 

Cpigeto Rys 5s...... ae 70% 71 | 10,000! 67 Jan) 71% Jan 

58, Series “A’....- 1927)...... 514% 51%) 2,000) 51% Jan) 51% Jan 

» Series “B’’..... 1927; 39}4| 39% 40 | 25,000) 33 Jan} 40 Jan 

Th des > ange S6.1923)]...... 98 9834; 3,000) 98% Jan| 983, Jan 

w Edison 63..1943) 104 | 104 104 7,000; 104 Jan} 104 Jan 

M op WS Elev Ist 48°38) 5634] 55 56%4| 11,000| 52 Jan} 5614 Jan 

nsion gold 4s..1938) 53 52 = =53 11,000; 50 Jan} 53 Jan 

& Co 4448. .-.1939]_____- 8334 83%) 1,000) 83% Jan) 83% Jan 

GL&C ref g 58_.1927/.....- 8544 86 6,000; 85% Jan} 86 Jan 

Swift & Co. ist s-t-g 5s 1944)_____- 91% 91% 000; 91% Jan| 92 tJan 

Wilson & Co Ist 68_._1941/.....- 95 95 1,000! 95 Jan' 95 FJan 

*No par value. z Ex-dividend. 


«Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Jan. 21 to Jan. 27, both in- 
elusive, compiled from official sales lists: 


























set, — teste ‘the =_— 

's enon or Range ae 

- hate of Prices Week. a os 

Stocks— Par.| Price.|Low. Htgh.| Shares Low. High. 
Arundel Sand & Gravel.100; 28 8 28% 115; 26 Jan; 29 Jan 
tlan Coast L. oem . . 3 81%) 81% 82 65; 80% Jan) 82 Jan 
oe oe a 6 eee 24 24 100; 24 Jan} 25 Jan 
Preferred.--.-_....--.100).....- 54 854 10; 50 Jan| 54 Jan 
(I) Benesch & Sons------ . 26 «26 30} 26 Jan| 2634 Jan 
in ewwad 24 24% 60} 24 Jan| 24% Jan 
Cent Teresa Sugar...-.-. aes 1 1% 850 1 Jan 1% Jan 
i RR 10; 334) 23% 3%!) 1,650) 2% Jani 3% Jan 
‘Copmereial eeeae: eee 50 51 27; 49% Jan) 51% Jan 
SE 6 kal IS 25) 25%) 25% 25% 60} 25 Jan} 26 Jan 
Preferred B....------ I 26% 26% 24) 253% Jani 26% Jan 
Consol Gas, E L &Pow.100 ne Bs a iso} 91 Jan} 9634 Jan 

ate re 105 Jan; 108 J 

Consolidation Coal....100; 80%) 80 80% 454) 80 Jan| 83% yoo 
-Cosden & Co pref._...-- 4 4% 4%) 505) 434 Jani 4% Jap 
Oil pref tr ctfs_ ee phased 15; 80 Jan| 84 Jan 
Mt Finanes ASR 24 24 39| 24 Jani 24% Jan 






































Bb hes 114. 
| F Sales 
| Last Week's Range\| for | Range since Jan. 1. 
| Sale. | of Frices. Week 
Stocks (Concl.)— Par.| Price. Low. High.) Shares | a ot oh 
j 
Mer & Miners Co_______. Fae | 85 88 744 80 Jan) 88 Jan 
Monon Power.........25/__.___. | WS 17%) 400; 17 Jan| 17% Jan 
Mt V-Wood M pf vtr_100}_____- | 44 44 | 5| 44 Jan} 45 Jan 
Northern Central__....50}____-_- | 74 74 = S| 11; 72 Jan 74 Jan 
Penn Water & Power..100| 93%| 9314 94%; 140| 92% Jan) 95% Jan 
United Ry & Elec_____- 50; 104) 10% 10%) 2,445) 9 Jan) 1035 Jan 
Wash Balt & Annap__..50)_____. , 15 15 | 50; 14% Jan 15 Jan 
SIRE 50}......} 30 30 | 5| 29 Jan, 30 Jan 
Bonds— 
Balt Electric stpd 5s 1947/_____. SRif R84 4 $1,000, 88 Jan, 88'4 Jan 
Balt Spar P & C 4%8.1953; 83 83 83 | 1,000; 80% Jan 83 Jan 
Charles City Ry Ist 5s 1923)______| 98% 98%! 1,000; 98% Jan 98% Jan 
City & Sub Ist 56_...1922)______| 9814 99%! 3 000) 98% Jan, 99% Jan 
Consolidated Gas 5s. -1939| 95 | 95 95 | 5,000) 93 Jan’ 95 Jan 
Consol Gas gen 448..1954, 8314) 83 83%! 4,000' 82 Jan, 83 Jan 
Consol G,EL&P 4%s- 1935, india | 8714 87%!) 1,000' 82% Jan) 8714 Jan 
 , > - Rae a | 107 107 | 200, 106 Jan| 107% Jan 
RSE cs CEP IGE. le | 100% 100%! 3,000 99% Jan| 100% Jan 
Ee ae 1931; 103 | 103 10314. | 2,000; 102% Jan) 103% Jan 
Consol Coal ref 4448..1934, 87%, 86% 87% 3,000 85% Jan 87% Jan 
Refunding 5s_____- EE 89% 89%! 11,000| 86% Jan) 89% Jan 
Cosden & Co conv 68.___-/|.____. 99% 99% 15,000 99 Jan; 100 Jan 
Davidson Sulphur 68.1927) 102 97 02 516.000) 96% Jan) 102 Jan 
Elkhorn Coal Corp 68.1925|_____- 9 96 2,000; 94% Jan| 96 Jan 
Ga & Ala cons 5s___.1945/______ 72% 73 3,000! 72% Jan 73 Jan 
Ga Car & Nor Ist 58_.1929|_____- 8514 85% 1.000) 84 Jan| 85% Jan 
M4 Electric Ry 1st 58.1931)______ 87 87 5,000; 86 Jan) 87 Jan 
Monon V Trac 58___.1942)______ 76 76%) 2,000! 75 Jan 76%¢ Jan 
RR a aN 1923/...... 95 95 1,000, 95 Jan) 95 Jan 
Pennsy W & P 58._..1940) 93%! 9314 93%) 15,000) 92 Jan) 94 Jan 
Petersburg A 5s___.__ ERR 99 99'4%4| 4,000, 9814 Jan) 99 Jan 
St Paul Cables 5s8_______- 85%} 85% 85%! 5,000! 85% Jan 8514 Jan 
United E L & P 4%s__1929)______ 89% 89%) 1,000| 89% Jan 894 Jan 
United Ry & E 4s___.1949| 70 70 70 19,000| 66% Jan); 70% Jan 
Income 48.....___. 1949; 49%) 49% 50 32,000; 46 Jan; 50 Jan 
Funding 58....._.- 936; 67 67 67%; 1,800, 66 Jan} 67% Jan 
i 9834; 983% 99 | 20,000) 98 Jan} 99 Jan 
Wash B & A 5s_____- 1941; 78%) 78% 78%! 20,000! 78 Jan' 78% Jan 
Will & Weldon 58.__.1935'_.___- 97 97 3,.000| 97 Jan! 97 Jan 











* No par value. 


Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Jan. 21 to Jan. 27, both inclusive, compiled from the official 


sales lists, is given below. 


per share, not per cent. 


cent of par value. 


Prices for stocks are all dollars 


For bonds the quotations are per 












































Friday Sales 
Last |Week's Range| for Ramge since Jan. 1. 
Sale. of ; Week. - 

Stocks— Par.| Price.|Low. High.| Shares Low . High. 
American Gas of N J_.100) 53 52 53 66: 47 . Jan) 53 Jan 
American Railways-__---- 50 5 5 6 258 4 Jan 6°%4 Jan 
American Stores_._..... *| 88 88 325) . 83 Jan| 8&9 Jan 

lst preferred__..._.. ~~ 115 114 116 170; 114 Jan; 117 Jan 
Bank of No Am war wi_1 46%| 46 62 477| 46 Jan; 62 Jan 
Cam te ae 38 38 25; 37 Jan| 38 Jan 
Consol Trac of N J__..100).____- 44 44 115; 44 Jan| 44 Jan 
Elec Storage Battery._100! 141 135% 145 7,136; 120 Jan| 145 Jan 
General Asphalt...... Siisesnes 55% 57% 60| 55% Jan! 65 Jan 
Insurance Co of N A....10) 304%} 30% 31 225 30 Jan} 32 Jan 
OO Bt Gia caceodoca ee 39 39 50, 3715 Jan; 39 Jan 

PregeeTrea .....ccccne 100} 79 76 79 50| 76 Jan| 79 Jan 
Keystone Telephone... .50)____.-. 8% 8% 30 7 Jan 9 Jan 
Lake Superior —_ =6—6 x R% 720 6% Jan 815 Jan 
Lehigh Navigation... -- 67%; 67% 68 197; 67 Jan| 68% Jan 
Lehigh Valley._.........50)_..... 59 59% 175| 57 Jan; 60 Jan 
North Pennsyivania._..50)._.__. 75% 75% 20: 73 Jan| 75% Jan 
Penn Cent L & P pref__..*/_._.-.- 49% 49% 105; 48% Jan 40% Jan 
Pennsy! Salt Mfig.....- 70%| 70% 71% 97; 69% Jan 2 Jan 
Pennsylvania .._.......50)_.____ 34 34%; 1,928 33% Jan| 3434 Jan 
Thiladelphia Co (Pitts) _50)_..__. 32% 33 60| 32% Jan| 33% Jan 

Preferred (5%)-...-.- 50; 31 31 31 5} 31 Jan} 31 Jan 

Pref (cumul 6%)----- 50} 37 36% 37% 659, 36 Jan| 37% Jan 
Fhil El of Pa pfd war w i_. 1% 1% 1%} 4,661 li, Jan 1% Jan 
Phila flectric of Pa_.-.-.- 25; 25 24% 2534) 4,318! 23% Jan! 25% Jan 

EE 6 nd ne mnina 25; 27%! 27% 28%} 4,004 27% Jan) 28% Jan 
Phila Germ & Nor RR..50}_____- 115 115 30; 115 Jan} 115 Jan 
Fhila Insul Wire... ..-.~- . 50 50 260' 50 Jan| 50% Jan 
Phila Rapid Transit....50| 17%} 17% 19 2.420|' 17% Jan|' 19% Jan 
Philadelphia Traction..50}| 65 61% 65 110| 58 Jan| 65 Jan 
Phila & Western pref...50)______ 29 29 10; 29 Jan; 29 Jan 
DEE bncocdccvoceve _ aa 72 %2% 110' 72 £Jan) 74% Jan 
Tono-Belmont Devel_...1 _..__- 1% 1% 280 1% Jan) 1% Jan 
Tonopah Mining--.---..-- 1% 1%” 1% 950 1% Jan 1% Jan 
Union Trac ($1744 pd)..50) 35 35 35% 343| 34 Jan| 35% Jan 
United Gas Impt_-....-.- 50} 38%!) 38% 38%) 1,773) 38% Jan| 39% Jan 

RE, EES a 60} 51%) 51 51% 930 yy Jan| 5114 Jan 
West Jersey & Sea Sh__.50}_____- 32% 34 304; 27% Jan; 34 Jan 
Westmoreland Coal....50)_..._. 67 67 50; 67 Jan 70 Jan 
Wm Cramp & Sons._..100; 40 40 42 122; 40 Jan| 43 Jan 
York Railways. ....--.-- 50; 10% 9% 10% 520 9 Jan} 10% Jan 

Se ESE A Be 31% 33 77| 3134 Jan) 33 Jan 

nd 
U 8 Lib L Ist 3%s_1932-47;_____- $6.34 96.34 $200| 94.32 Jan 96.66 Jan 

a Gee I 97.44 97.90} 4,850) 96.90 Jan) 97.90 Jan 

2d 4% - a le i 1927-42}_.___-_ 96.70 97.26| 78,750' 96.24 Jan} 98.00 Jan 

Wee a SERBS 97.50 97.82) 67,600) 97.38 Jan; 98.20 Jan 

4th reve yr 1933-38)______ 96.98 97.26) 91,050) 96.68 Jan| 98.10 Jan 

Victory 43{s_...1922-23)______ 99.96 100.30) 2036350) 99.90 Jan) 100.30 Jan 
Am G & FE! 5s small__2007!_____- 82 82 100; 81 Jan} 8&3 Jan 
Paldwin Locom Ist 58.1940}_____. 100 = 100 10,000; 100 Jan} 100 Jan 
Bell Tel of Pa Ist 78_.1645)______ 108% 108% 500| 108% Jan! 109 Jan 
Chie Burl & Quincy 4s 1958)______ 884 88%) 5.00) 88% Jan) 88% Jan 
Chicago & N W 4s_...1987/)_____- 81% 81%)! 10,000| 81% Jan) 81% Jan 
Columbus Gas 5s-_---- RES 7845 78%; 2,000| 781% Jan| 78% Jan 
Del & Hud Ist ref 4s__1943)______ 89 89 10,000; 89 Jan; 8&9 Jan 
Elec & Peoples tr ctfs 48°45) 65 63 65 14,000| 62 Jan| 65 Jan 

do NE ential Re 63% 65 1,600, 63 Jan| 65 Jan 
Lake Superior Corp 5s 1924}______ 34 34 5,000; 30 Jan| 34% Jan 
Leh C & Nav consol 4s'54; 90%) 90 9014; 1,000| 90% Jan) 90 Jan 
Lehigh Valley coll tr 6s '28/_____- 101 102%; 6,000; 101 Jan| 102% Jan 
a Rial a 100% 100%! 1,000) 100% Jani\100% Jan 

Coupon 68___...... Sh. comic 100% 100%; 1,000) 100% Jan! 100 Jan 

| Ohio River ist 58 _._.1936)_.___- 92 92 2,000; 92 Jan| 92 Jan 
Fenna RR 6s_-_-_-.-- ae 0644 106%} 2,0u0) 104% Jan) 106% Jan 
Fhila Co cons & coll tr 56’51}_____-_ 8734 88 5,000| 86% Jan 88 Jan 
do stamped si & red oa Lee 87% 87%! 1,000!) 8714 Jan) 87% Jan 
Phila Elec Ist 5s8_.... 1966} 96%! 95% 97%! 10,700) 93 Jan| 97% Jan 
or eee 95 95 300; 94 Jan} 95 Jan 
tent aditliinedek 1941} 101%| 101% 102 | 61,000} 100% Jan) 102 Jan 

do RPE St pats, 102 102 200} 100% Jan) 102 Jap 
Pub Serv Corp N J 58_1959/_____. 77% 77%) 1,000| 77% Jan) 77% Jan 
Scranton RR 5s_____.  z=ae 63 63 1,000; 63 Jan| 63 Jan 
Spanish Am Iron 6s__.1927)_____- 100 100 1,000} 100 Jan} 100 Jan 
United Rys Invest 58.1926)_.___- 78% 78%) 20,000! 71% Jan| 78% Jan 
Welsbach Co 5s____-_- 1950; 98 97% 98 | 24,000} 9734 Jan} 98 Jan 





* No par value. z Ex-dividend. 


Pittsburgh Stock Exchange.—This week's record on 
the Pittsburgh Stock Exchange will be found on page 382. 
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> & ) Friday] 
New York Curb Market.—Below is a record of the ictal Last |Week's Range Range since Jan. 1. 
nese f > } 9) er ‘ of Pr*ces. 
tran: actions in the New York Curb Market from Jan. 21 tO | stocks (Concluded) Par.| Price. |Low. High. Low. | High. 
Jan. 27, both inclusive, as compiled from the official lists. | (ioiictopes on com.*| e%l 8% 8% —_— . , 
° 7 + _ “ ; . , 0 -- 7 4 an q 
As noted in our issue of July 2 1921, the New York Curb Atlantic Petroleum (old) 5) _-— 44% 4% 4 Jan Bie San 
\ cats : seas cone Of). .........s0e- 5} 21e 2lc 26¢ 20c¢ Jan c 
reap en on June 27 1921 transferred its activities Boston-Wyoming Oil.---1| 72¢ | 7le 78¢ 7c, Jan oe fen 
rom ; t “1 9: * eT 1% 4 14% Jan 1% Jan 
the Broad Street curb to its new building on Trinity | Garip Syndicate 2777777 ic) Bie 45 333 Sant ait See 
Place, and the Association is now issuing an official sheet Ys memge p oom sonees ; 104 o7 10% rt Jan 11% Jan 
osden & Co, pref .....-0]....-.. 3 S Jan 
which forms the basis of the compilations below. Creole Syndicate... 5] 2%] 2% 2% 13¢ Jan yy Jan 
Cushing Petrol Corp... - «Sa 4¢ 6c 3c Jan 6c Jan 
: Friday Sales SN Wi tds Biannbbed | ee 3c 86:10 3c 6Jan| 10c Jan 
Week ending Jan. 27— Last |Week's Range| for Range Since Jan. 1. Dominion Otl______..-- 10 9 9 9 8% Jan 9 Jan 
‘ Sale. of Prices. Week. Duquesne Oijl__._.....-- Nee 2% 2% 2% Jan 2%. Jan 
Stocks— Par.| Price.|Low.  High.|Shares. Low High. Edmonds Oil & Refining.1/_____- 50c 55c 48c Jan) 57c fan 
Engineers Petrol Co... .- 55c 53ce 65c 5le Jan} 74c Jan 
Industrial & Miscell. | FERRER PE Re 5e 5e 5e Jan 5e Jan 
ROMS COU... ccncincooss 1} 13 13% 1%| 15,000} 1% Jan| 1% Jan | Esmeralda Oil & Gas_._.1]_____- se: 3c 3c Jani 3c Jan 
Acme Packing.........10; 46c Rc )6=COds«éBHe «|«211,200) 45c Jan}; 70c Jan | Federal Oil_...........- 5 1 1 1% 1 Jan 14% Jan 
Ajax Rubber new w i_-_..-|..-.--- 144% 14% 300| 13% Jan| 14% Jan | Fensiland Ojl____........ *| 10%| 10% 10% 9% Jan| 11 Jan 
Allied Packers........-. 5% 5% 5% 100 5 Jan 7 Jan | Gilliland Ojl, com______- + 5% 5% 5% 4 
Allied Packers certificates -|_-.--.-- 6 7 1,200|, 5 Jan| 7 #£Jan } Glenrock Oil_........... 10! 98e | 95e 13% 
i Eee 30 8642 100; 30 Jan; 42 Jan | Granada Oil Corp, C1A.10) 3 2% 3 
Aluminum Mfrs, com...-*/}_.-.-- 15 15 200; 15 Jan} 15 Jan | Harvey Crude Oil__._..- 1 4c 3c 5c 
Amalgam Leath com... -*/__..-- 8% 8%! 1,400 8% Jan 9% Jan | Hudson Oil............- 16¢ lle 17e 
Amer Hawaiian SS-_---- Page 19% 19% 100; 19% Jan) 20 Jan | Imperial Oil (Del)____-- 25 9% 9% 10% 
Amer Writ Paper, com_100)__--.-- 4 4 100 4 Jan 4 Jan | BERR 7 6% =O7 
Bradley Fireproof Prod..1| 95c 72¢ 5c | 22,300} 70e Jan} 95ce Jan | Imperial Oil (Canada) coup se 101% 106 
Brit-Am Tob ordinary... £1/..---- 13% 13% 300| 212% Jan| 13% Jan | Internat Petrol.......-- 14%| 14% 15% 
Ordinary bearer--.---- 1} 13%] 13% 13%| 4,500) 212% Jan} 13% Jan | Keystone Ranger Devel. 21 78c | 76c 8slc 
Brooklyn City RR--.---.- a 4% 4% 100 4% Jan 4% Jan | Kirby Petroleum-.----_-_.-_- 19%| 17 20% 
Car Lighting & Power. .25 60c | 60c 75c¢ | 10,200) 60c Jan} 84c Jan | Lance Creek Royalties...1| 5c 5c =: 6C 
Ge Be caccassesss  lootone 2 2% 1,000 2% Jan 2% Jan | Livingston Petrol..___-_- ve AP ee 1% 1% 
Celluloid Co, com..-.-.- 100 eaveed 100 100 10; 100 Jan} 100 Jan | Lyons Petroleum______._- 72¢ 64c 84c 
0 er re 108 108 80} 106 Jan} 110 Jan | Magna Oil & Refining....1).._ 1% 1% 
Central Teresa Sug, com.10) __---- 1% 1% 100 1% Jan 1% Jan | Maracaibo Oil Explor_...*| 22%) 21% 24% 
Chicago Nipple Mfgcl A10| 3 3 3%! 2,400| 23% Jan| 3% Jan | Margay Oil Corp.......- 3 See 24% 2% 
Cities Service com... -. 100; 168 164 173 2,020; 158 Jan| 197 ros 8 =f, See aa 1% 1% 1% 
in cnteniaineih 100| 654%! 53% 55 760; 51 Jan| 55% Jan | Meridian Petroleum--_-__10 9c 9c 10c 
Cities Serv Bankers’ sh..*| 18%, 17% 19%} 9,000; 17 Jan} 21% Jan | Merritt Oil Corp_.._._. 0} 9 9% 10% 
Cleveland Automobile_-..*)_.---- 29% 31%' 6,800} 20 Jan} 31% Jan | Mexican Eagle Oil-___.-- 5| 16%| 15% 16% 
Colombia Emerald Synd..| 62c 62c 70¢ 5,900} 55c¢ Jan; $1 Jan | Mexican Panuco Oil___.10)______ 1% 862 
Colombian Syndicate_....}..--.-- 1% 1 700 1% Jan 1% Jan | Mexican Seaboard Oil-_---- 32%; 31% 32% 
Conley Tin Foil.......-- *| 12 11% 11 100| 113g Jan} 11% Jan | Mexico Oil Corp...___- Oo} 1%) 1% 1% 
Continental Motors....10 6 6 6% 800 5% Jan 6% Jan | Mountain & Gulf Oil__..1)_____- 75e 75c 
Curtiss Aeropl & M com.*}____-- 4 4 100} 2% Jan| 414 Jan | Mountain Producers_...10} 11%) 11% 11% 
Davies (Wm) Co, Inc__..*}_...-- 25 26 300; 25 Jan| 26 Sah § EE Wn cc adesentetce t5 5% 6% 
Denver & Rio Gr pref_.100}. .- - -- 400 50¢ 200} 38c¢ Jan} 60c Jan | NationalOllofNJ,com.10) 2%) .2% 3 
Durant Motors.........*|....-- 24 24%! 1,400; 24 Jan| 26% Jan | New York Oil_.....-..... 13%| 13 13% 
Durant Motors of Ind wiio 10%} 10 11%; 5,000 ee Jan} 11% Jan | Noble Oil & Gas__._.._- l| 165¢ 13c 8=—: 18¢ 
BP. ace<e wee 4 4 2 Jan a4 ith ERS Ae 40c 40c 
-.----| 69% 71%| 600) 693 Jan| 73 #£=Jan | North American Ol... _- 34 
Gardner Motor Co......*}_.__-- | re ci 6c 6c 
Georges Clothing cl B...*) 16 16 16 800; 14 #Jan| 16 Jan | Omar Oil & Gas_......- 10} gs2c | 80c¢ 87c 
Gibson-Howell Co. com.10} 16 16 16% 700| 15% Jan!) 17 Jan | Fennok Oil_........... ee 5 6 
Gillette Safety Razor-.--- 185% 130} 169 Jan} 187 Jan | Premier Ref & Mfg-_.---- 5 4% 5 
‘Glen Ald 47%| 7,900, 42 Jan| 49144 Jan | Red Bank Oil__.......--- 2R0 | 27c¢ 35¢ 
Goldwyn Pi 5%! 1,400 4 Jan 6 Jan | Red Rock Oil & Gas_._.- Ae 30c 54c 
year T & R com... 98 11%| 1,400) 9% Jan| 12% Jan | Ryan Consol_._.._....-. . —aee 4% 5% 
Preferred 28% 700| 24 Jan| 30% Jan | Salt Creek Producers...10| 13%) 1330 14% 
Grant Motor Car 1 900! 1 Jan| 1% Jan | Sapulpa Refining--.----- 5} 3 2% 3% 
Griffith (D W) Inc cl A..* 7 300| 7 #«Jan| 7% Jan | Simms Petroleum.---..-- *| 10 9% 11 
Heyden C 1%} 5.700|: 9le Jan 1% Jan | Sinclair Cons Oil, mean ne ER 100 100 
‘Hudson Cos - 7,000| 5% Jan} 8 #£«=°4Jan | Skelly Oil..._.....-.-- 4%| 4% 5 
Imp Tob of G B & Irel’d. £1 11%} 1,500} 10% Jan; 11% Jan Southern Gil & Transp. 1 fe aie l 1 
Inland Steel 53%| 600) 51 Jan Jan | South Petrol & Refin.___- 3%| 2% 
Lntercontinental Rubb-1 10%| 22,200; 6 Jan} 1034 Jan | Southern States Cons Corp). _-__-. 28e 30c 
t Combustion Eng-_...* 23%! 12,500| 214% Jan| 23% Jan | Southwest Oil..........- i ilnca ze 862e 
Lehigh Val Coal 69% 45| 67% Jan| 693s Jan | Texas Ranger..__......- PO dive 3c Os Be 
Libby, McNeill & Libby.10 6 3,100| 43% Jan} 6% Jan | Texon Oil & Land......- 1} 42c | 41c 68c 
M 5%| 12,200 2 Jan| 8% Jan | Tidal Osage Oil_--.....- *| 12%| 12 12% 
mobile Co « 50c 200| 40c Jan} 65c Jan | Tuckeny Oil Corp:...-..--|.....- 68c 68c 
MacAnd & Forbes,com.100 108 20} 108 Jan} 108 Jan ic =  ttihembethnannd re 90c_ 
Manhattan Transit 28c | 5,000| 35c Jan) 38c Jan j Vulcan Oll}_........-.-.- 5} 50c 50c 50c 
Marconi Wirel Tel of Can.- ih li 1% 1% 1,000 144 Jan 1% Jan | White Eagle ee 23% 24 
Mercer Motors... ....--- 3%i| 3 3%| 1,715) 2 Jan} 3% Jan | Wilcox Oil & Gas_._..... 5} 214) 2% 3 
Voting trust Ran 2%| 2% 3% 700; 2% Jan} 3% Jan | Woodburn Oil Corp.---.- Mitten 75e 8 680¢c 
Morris (Philip) Co., Ltd.10 9% 8 10%! 47,400 5% Jan| 10% Jan} “Y” Oil & Gas......... 1; Sle 30c 86 37e 
National Leather new. -..../....-- 1l 11 100 8% Jan} 11% Jan 
i nnneneeeginaaneé 2% 3 200 1% Jan 3 Jan 
Nat Motor Car & Veh_-_.*/..._-- 2% 2% 100; 2% Jan| 2% Jan Mining Stocks 
Niles-Bem-Pond, com. “id0 sneainiedl 44 20| 44 #£Jan Jan | Alaska Brit Col Metals...1; 2%) 2% 
North Amer Pulp & og 3% 2% 3%! 41,700 2 Jan 3% Jan | Alvarado Min & Mill...20 7 6% 
Parsons Auto A 1% 1% 2 3,600| 80c Jan 2 Jan | Belcher Divide--.-....-- 10 lc lc 
Peerless Trk &Mot ny 50 nalecinal 36% 300| 344 Jan| 37% Jan | Big Ledge Copper Co....5) 27¢ 25c¢ 8 29¢ 
Perfec’n Tire & Rubber. -_*)-_--.--- 2% 2% 300 2 Jan 2 Jan | Boston & Ely.......-.-..- a 70c 70c 
Procter & Gamble 6% pt 100 100%} 100% 100% 20| 10044 Jan| 100% Jan | Boston & Montana Dev..5} 65¢ | 62c¢ 68¢c 
Radio Corp of Amer-_._-.-. 4% 3 4% |137.900 2 Jan 43%, Jan | Butte & N Y-.-..---.----./..---- 55c 55¢ 
Preferred.......-....- 5; ig] 2% 3%| 36,100 2 Jan| 33 Jan | Calumet & Jerome Cop--i|------ 15¢  15¢ 
Ranger Rubber Inc... .- * 1% 1% «41%; # #=+41,000 1% Jan 1% Jan | Canada Copper Co-_....-. 5} 27¢ 25¢ 28¢ 
Reynolds (R J) Tob B_..25) 388%! 37% 39 4,200) 36 Jan| 39% Jan | Candalaria Silver_....--. 1} 24¢ Z2ic 24c ) 
Soguenay Pulp & Power..5| 3% 2% 3% 900| 1% Jan| 3 Jan | Cash Boy Consol-_--.---.-- 1 5e 5c —_« 6€ ° 5c Jan) 6c Jan 
Preferred.............- 8% 2% 2% 200! 2% Jan 214 Jan | Consol Copper Mines_.-_5 1% 1% = 1%} 12,100 1% Jan 1% Jan 
‘Southern Coal & Iron..._5 1% 88c 1%) 21.500 88c Jan 2% Jan | Copper Canyon.-.--...-.-.- AF Fenn 96c 99c 2,200; 90c Jan} $1 Jan 
Standard Motor Constr_10}_..--.- 3% 3% 100 3% Jan 3% Jan } Cortez Silver........--- 89c 860 89c ;} 18.900) 84c Jan; 89¢ Jan 
Sweets Co. of America..10| 3 2% 3%! 6.500/ 2% Jan| 3% Jan | CressonConGoldM&M.1/ 2%) 2% 3 9,800; 2% Jan) 3. ,, 
Swift International.___.15)_._.-- 21% 21% 200| 21 Jan| 23% Jan | Divide Extension.---.-..-1/....-- 18c 20c | 14,000} 17c Janj 21¢ . Jan 
Tenn Ry, L & Pow com 100 1 1 1 200 1% Jan 134 Jan | El Salvador Silver Mines.1 4c 4c 4c | 8, 4c Janj 6¢ Jan 
fob Prod Exports 4 33% 44%! 2,800) 3 Jan| 4% Jan | Eureka Croesus---.-..-.-.- 1 27¢ 25c 30c ,134,100) 18c Jan) 32¢.. Jan 
Todd Shipyards geet” peocne 74 79 1,335; 70 Jan| 79 Jan | Forty-Nine Mining-.--.-..- eee 15ce = 15 500| 15¢ Jan) 15¢ Jan 
Union Carb & Carb..-...- . ae 45 46 200) 44 Jan} 48 Jan | Goldfield Consol... -- RTE TR 4c 4c 2,000 3c 0O fs Jaan 5c... Jan 
‘Onited Lt & Rys, com.100)..-_-.-- 36 36 10| 36 Jan| 36 Jan | Goldfield Florence... .... 1} 2le 2lc 23c ,000| 20c Janj 286 . Jan 
‘Preferred.__.......-- 1 77%| 77% 77% 10| 77% Jan| 77% Jan | Goldfield Kewanus---..---}...--- 4c 4¢]| 2.000) 2c Jan) 4c Jan 
‘United Profit Sharing. .25c 1% 1% 1154) 18,700 144 Jan 2 Jan | Gold Deep Mines____.-..-/------ lc lc | 3,000! lc Jan 2c Jap 
‘On Retail Stores Candy..*| 5 4% 5 2.900| 4% Jan| 5% Jan | Gold Zone Divide-_--.-- eee lic 12c | 3,000) 10c Jan| 13c Jan 
‘O'8 Distrib Corp, com__50)...-.-- 13% 13% 100| 13 Jan| 13% Jan j| Goldfield Develop- ---- 10¢ 2c 2c 2c 2,000 2c Jan 2c Jan 
© S Light & Heat com..10| 93¢ | 90c 94c 300| 75¢ Jan} 1% Jan | Hard Shell Mining------- 34c | 22c 35c¢ |109,500) 15c Jan) 35¢ Jan 
a RS 1 1 1% 200 1% Jan 1% Jan | Harmill Divide........10¢] I4e 12c 14¢ | 26,000) llc Jan) i5¢ . Jan 
U 8 Metal Cap & Seal____|_..--. 1% 41% 400; 1 Jan| 1% Jan | Hecla Mining..--.---- 25c|} 4%| 4% 4% 900| 4% Jani 4% 7~ 
U.8. Ship Corp._.-.--- 10; 8c 8c 9c | 12,000} 8c Jan| lle Jan | Hollinger Cons G M----- 5} 67%| 7% 7% 300} 7% Jan) 8 
U 8 Steamship_...___-- 10; 13c | lle 13¢c | 40,000| 10c Jan| 14c Jan | Howe Sound Co.----..--- 1} 2%) 2% 2%| 4.600) 2% Jan) 3 Jan 
Warren Bros. ........... *| 22%| 20 22% 30| 20 Jan| 22% Jan | Hull Copper..._.....--.--.|----.-- 30c 30c | 1,000) 30c Jan) 30c Jan 
Wwavne Coal......---«<- 5 1% 1 i%| 2,350) 1 Jan 1 Jan | Independence Lead Min-_-.| ILlic 6c 14c | 52,000) 6e Jan) l4c Jan 
West End Chemical_.---. 77c | 75¢ 79¢ | 3,400| 7le Jan| 87c Jan | Iron Blossom_..--.--- ee 20c 2ic | 8,000} 19¢ Jan) 32c Jan 
Willys Corp ee saksliasie 83% 8% 200 , . ,<a 8% Jan | Jerome Verde Devel._-_-- — BMBES: 3 3%| 4,200) 2% Jan} 3% Jan 
Jumbo Extension---.-..-..-  Saees" 3c 3c 2,000| 2c Jan 4c Jan 
.Former Standard Oil "aa 5} 3%) 3% 38% 300; 3% Jan| 3% Jan 
Subsidiaries Knox Divide......--- 10c} 5c¢ 4c 65¢| 7,000) 3c Jan) ‘Se Jan 
‘Anglo-American Oll....£1| 17%} 17 17%| 3,440| 16% Jan| 17% Jan | La Rose Consol Mines-.-_5/.-.--- 25c 30c | 2.000; 25¢ Jan) 34c -Jan 
‘Buckeye Pipe Line-_---.- eink 91% 93 120| 84% Jan| 93 Jan | Lone Star_.......-..--- «Swope lc 5¢]| 6,000) le Jan) Se Jan 
‘Continental Oil_.-.-.- 100] 131 | 131 131 10} 125 Jan| 140 Jan | MacNamara Mining----- | 7e 8c | 12,000) 5e Jan) 10¢ Jan 
«Crescent Pipe Line_....50}._...- 30 30 10} 28 Jan| 30 Jan | Magma Copper......--- 5| 29 | 28% 30 | 8,000) 26% Jan 30, Jan 
«Cumberland Pipe Line.100} 160 | 145 160 20) 115 Jan| 160 Jan | Mason Valley Mines. ---- 5} 1%) 1% 1 1,200: 1% Jani 1%*’Jan 
Eureka Pipe Line..-..- 100} 82 80 82 145) 7934 Jan) 83 Jan | Mohican Copper.-.-.-.-.-.-.-. 37¢ 37c 39c | 7,000) 37c Jan) 47¢ Jan 
Indiana Pipe Line..-.-- 88 88 88 20| 84 J 90 Jan | Mother Lode Coalition...*} 84) 8 934|116,910| 6% Jan) 9% Jan 
ee ea «ae 267 280 100| 257 Jani 280 ##$Jan | Motherlode Copper Min-10)-.---.-- 13 «14% 500} 11% Jani 14% Jan 
Oil & Gas__.... * eRe 520 530 60| 520 Jan| 555 $$ Jan | Motherlode Copper (old) --|------ 1% #1% 300; i Jan| 1% Jan 
Prairie Pipe Line...-..- 100| 235 235 237 35| 224 Jan| 237 Jan | National Tin Corp-...-.- 50c} 56c 50c 47c | 28,400} 50c Jan) 57e¢ Jan 
South Penn Oil__-__..-.- 00) 187%) 185 190 105; 181 Jan| 195 Jan | Nevada Ophir.......-.-.. 36c 34c 03 39 $2,000 30e Jan} 45c ! Jan 
South West Pa Pipe L.100).-.---- 55 8 8=6 55 10; 52 Jan| 55 Jan | Nevada Siiver Hills....-- 2c 2c 2c 2,000 2c Jan 3c Jan 
Standard Oil (Ind).... 25) 85 84% 87%| 16,400} 8334 Jan| 88% Jan | New Cornelia__......---.|------ 18% 18% 400} 174 Jan) 18% Jan 
Standard Oil of N Y...100| 356 | 356 157| 341 = Jan Jan | New Dominion Copper-..5| 2%| 2% 2%| 6,600) 2 Jan) 2% Jan 
Staridard Oil (Ohio). ..100)..-.-.--. 390 390 10| 390 Jan| 390 Jan | New Jersey Zinc....-.-. 00 130% 136 265| 124% Jan’ 736 Jan 
Vacuum Oil_......--- 335 | 331 30| 209 Jap] 340 Jan | Nipissing Mines_--.-.....- 5} 6%) 6 6%| 7,100) 6 Jan) ' 6% Jan 
Pitts & Mt Shasta Cop.--1)-.----- 27¢ 28¢ 5,000) 25¢ Jan) 29¢ Jan 
Ray Hercules...-.-.-..-.- 5} 12¢ 3c «6 13c | 43,700) 3c Jan) 13c Jan 
Other Oil Stocks Ray Hercules Mines Incwil 1% 1% 1%| 3,100; 1% Jan) 1% Jan 
PT oenanie Se 2c 46 4c | «24, 2e Jani 4¢ Jan | Rex Consolidated Min._.1|....-.| 6¢ 7c | 16,600) Se Jan) 7co Jan 
Oe Roc 000| 16c Jan| 2ic Jan 
arkansas§N at Gas, com.10' 10 | 10 #£10%! 3,100) 9 # #£=jJan} 11 #§$#‘Jan * Silver Dale Mining....... 
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Friday Sales 
Last |Week's Range| for Range stnce Jan. 1. 
Sale. | of Prices. | Week. |\—— 

Mining (Concl.)— Par.| Price. .  Htoh.\ Shares. Low. High. 
ee 1 5e 5c be 1,000 2c Jan 5e Jan 
Silver Pick Consol___.__- Eek 6c 6c} 1, 2c Jan) 6¢ Jan 
South Amer Gold & Plat_.1| 5%! 5 5%| 2,500) 4% Jan) 5% Jan 
Standard Silver-Lead____1}_____. 12e¢ 12¢ 1,000} lle Jan; 12c Jan 
Stewart Mining....____. 1 3c 3c 4c 9,600; 2c Jan 4c Jan 
Success Mining.........1|____-- ge 0 Be | «=:1,000} 2¢ Jan) se Jan 
‘Tech-eenes ........-.--)..---- 28e 28 | 10,000} 20¢ Jan) 29¢ Jan 
Tintic Stan Mining...._._|____-- 24 2%) 100) 1% Jan) 2% Jan 
Tonopah Belmont Dev..-1 1% 1% 1%} 1,200 1% Jan 1% Jan 
Tonopah Divide. .-.---- 62c | 62c 75¢ | 32,450) 62¢, Jan) 75¢e , Jan 
Tonopah Extension. - - - - - i} 1%) 1% 1%| 4,60 1% Jan 9g Jan 
Tonopah Mining_____--- 1} 1%) «61 1%| 3,900} 1% Jan) 1 Jan 
Tonopah North Star... -- 5c 4c 5c 5,600 4c Jan 5c Jan 
Tuolume Copper. ------- 63e | 59¢ 70c} 7,130) 58¢, Jan) 86c Jan 
United Eastern Mining_.1} 2%| 21% 2'4| 33,400] 2% Jan) 2% Jan 
United Verde Exten__. 29 29. —.29% 300| 28 Jan; 29% Jan 
U 8 Continental Mines new} __- _ -- 48e 54e 4,700} 48c Jan) 55c¢ Jan 
Unity Gold Mines____--. Si 3% 4% 800 3% Jan 4% Jan 
West End Consolidated._.5| 79c | 77¢c 82c | 7,700} 74c Jan) 82c Jan 
Western Utah Copper_....1} 14¢ 14c 14e 1,000} 15ce¢ Jan| 17c Jan 
White Caps Mining....10c}_____- 4c 4c 2,000 4c¢ Jan 5e Jan 
Wilbert Mining.._.._.-- am 1c le 5,000 le Jan 2c Jan 
Yukon Gold Co......-..5} 1% 1% 1%! 3,600 1% Jan 14% Jan 

Bonds— $ 

Ilied Pack conv deb 68°39; 70 68%; 71 |102,000| 59 Jan| 71 Jan 

Certificates of deposit...| 5714] 57 60 | 85,000} 50% Jan) 60% Jan 

88, Series B wi____- ss | 84 88 | 28,000) 84 Jan; 88 Jan 
Aluminum Mfrs 7s... .1925 101%} 101% 102 36,000} 100% Jan; 102 Jan 

Ge < gene Gis 102% 102%} 10,000} 102% Jan) 102% Jan 
Amer Light & Trac 68.1925) 100%| 97% 100%| 64,000} 96 Jan| 100% Jan 
Amer Tel & Tel 68s__..1922| 100%! 100% 100%/124,000' 99% Jan) 100% Jan 

SP reibetengeny 1924) 101%, 100% 101%|118,000, 99% Jan) 101% Jan 
Anaconda Cop Min 7s 1929] 10124} 101% 102% 116,000, 10034 Jan) 102% Jan 

6% notes Series A..1929| 9834) 98% 99%4/151,000| 96234 Jan) 99 Jan 
Anglo-Amer Oil 7148..1925| 1035%' 10314 103%| 24,000' 102% Jan) 103% Jan 
Armour & Co 7% notes.’30| 102 102 103 | 52,000) 10144 Jan) 103 Jan 
Barnsdall Corp &s....1931 9814) 9814 98%] 21,000; 98 Jan} 99 Jan 
Beaver Board Cos 88_.1933|} 72 68 72 | 84,000} 67 Jan; 72 Jan 
Beth Steel 7% notes..1923| 100%| 10014 101%} 63,000; 10044 Jan) 101% Jan 

Equipment 7s_._-.-- 1935) 101%} 101% 101%4|127,000| 100% Jan) 101}, Jan 
Canadian Nat Rys 78.1935) 105 105 106%| 22,000) 105% Jan) 108 Jan 
Canadian Pac Ry 68..1924| 101%! 101% 101%) 58,000| 99% Jan) 101% Jan 
Central Steel 88 w 1...1941| 99%] 99% 9934) 26,000) 99 Jan} 100% Jan 
Col Graphophone 88..1925| 37 22% 219.000| 22% Jan; 40 Jan 
Consol Gas N Y 78_..1922) 101%] 101% 101%)! 56,000) 100% Jan; 10134 Jan 
Cons Gas E1L&F Balt 78'31) 103%) 103% 103%! 2,000) 102% Jan) 103% Jan 
Consol Textile 8s____- 1941} 97%| 97% 97%]! 26,000| 9642 Jan) 9844 Jan 
Copper Exp Assn Ss. .1958 wean 99% 99% .000| 99% Jan) 101% Jan 

S% notes.......... 102%| 102 103 | 71,000} 101 Jan) 103 Jan 

8% notes Feb 15- "5034 102%| 102% 102%) 54,000} 102% Jan) 103 Jan 

8% notes Feb 15...1925| 10324) 103% 104%! 63,000) 103% Jan) 104% Jan 
Cuban Tel 1st 7448...1941] 103%| 103 103%)! 67,000) 102%4 Jan) 103% Jan 
Cudahy Pack 7s8....- 1923) 100%| 100% 100%| 3,000); 100% Jan; 100% Jan 
Deere & Co 7%s____- 1931; 95%) 95% 96 24,000} 95% Jan! 96 Jan 
Duquesne Light 7%s_1936) 104 104 104%] 7,000) 103% Jan) 104% Jan 
Gair (Robert) Co 7s.w.'37| 96%| 96% 9624! 18,000) 96 Jan| 9634 Jan 
Galena-Signal Oil 7s..1930| 102 101% 102 | 27,000) 100% Jan) 102 Jan 
General Asphalt 88._.1930|_____- 104 104%} 13,000) 102 Jan} 104% Jan 
Goodrich (B F) Co 78.1925} 97%| 97% 97% 000| 96% Jan| 98% Jan 
Grand Trunk Ry 6 %s.1936| 103%! 102% 103%} 31,000) 102 Jan} 104 Jan 
Gulf Oil Corp 78____- 1933) 103%| 103 103%| 29,000) 10234 Jan) 103% Jan 

EE aaa 190837 ._..... 100% 100%! 8,000) 99% Jan) 100% Jan 
Heinz (H J) Co 7s____1930| 104 104 104 2,000} 103% Jan) 104 Jan 
Hood Rubber 7% notes '36|} 96%4| 95 97 |104,000| 95 Jan) 98 Jan 
Humble Oil & Ref 78_.1923| 100%} 100% 100%|137,000| 99% Jan} 101% Jan 
Interboro R T 7s___-- er 83 88 |111,000| 76 Jan} 88 Jan 

8s J P Morgan receipts__| 81 78% 84 (502,000) 72 Jan; 84 Jan 
Kansas City Term 68.1923)_____- 100 100 1,000} 99% Jan| 100 Jan 
Kennecott Copper 78.1930) 102%| 102% 102%| 18,000| 101% Jan} 103% Jan 
Laclede Gas Light 7s_._-_. 96 96 96%) 29.000) 9534 Jan| 97% Jan 
Libby McNeill& Libby7s’31| 99%) 99% 99%] 25,000| 99 Jan| 995%; Jan 
Manitoba Power 7s._.1941 l4| 90% 91 1130,000| 89 Jan| 91 Jan 
Marland Oil 7s____- I on cous 96 96 5,000} 96 Jan) 96 Jan 
Morris & Co 7%s_...1930}__._-- 103% 104 6,000| 102%4 Jan) 104% Jan 
Nat Acme Co 7%s._.1931}____-- 98% 9814! 18,000) 98 Jan| 98% Jan 
Nat Cloak & Suit 88_.1930| 99%| 9914 99%| 31,000] 95 Jan} 100 Jan 
National Leather &8s_.1925| 96%! 96 97 000| 95% Jan| 97% Jan 
N YN H & Hartf 4s__1922| 73%| 72 75%/|225,000|) 68% Jan| 76% Jan 
1 Otis Steel 8s__.____- a asine: 9844 98%| 7,000| 98% Jan; 98% Jan 
Philadelphia Co 6s._.1944| 94%} 94% 95%] 93,000) 93 Jan| 95% Jan 
Phila Electric 6s_____ 1941} 10134) 101% 101%] 34,000) 100% Jan) 101% Jan 
Phillips Petrol 714s__.1931| 10154| 101% 102 | 16,000) 101% Jan) 103 Jan 
Procter & Gamble 78. .1922!_____. 100 00 1,000} 100 Jan; 100 Jan 

ee SR ee ee 101% 101%| 1,000| 101%- Jan| 101% Jan 
Public Serv Corp 78 wil941} 97%!) 97% 98 /|154,000| 96% Jan} 88% Jan 
Reynolds (R J) Tob 6s 1922}_____- 100% 100%} 1,000) 100% Jan) 101% Jan 
Sears, Roebuck & Co 7s '22| 100 99% 100 | 19,000) 98 Jan| 100% Jan 

7% ser notes. .Oct 15°23; 98%) 98% 99 65,000} 97 Jan}; 99% Jan 
Shawsheen Mills 7s_..1931] 10234} 102% 103 | 31,000) 101 Jan| 103 Jan 
Skelly Oil 74s w i_..1939]_____- 100% 100%} 3,000) 10014 Jan) 101 Jan 
Bolvay & Cie 8s_____- 1927} 103%! 10334 10334} 25,000; 1024 Jan; 104 Jan 
South Ry 6% notes__1922)_____. 100 100 4,000!' 99% Jan| 100% Jan 
Southw Bell Telep 78.1925) 10124) 101% 101%|111,000|) 100% Jan) 103 Jan 
Stand Ollof N Y deb6%s'33} 10634| 10614 108%! 46,000) 106 Jan| 108% Jan 

7% ser gold deb_..1925) 105 105 105%} 18,000) 104 Jan| 105% Jan 

7% ser gold deb___1926/_____- 105 105%] 9,000) 104% Jan) 106 Jan 

7% ser gold deb...1927]____-- 105% 106% .000| 104% Jan; 106% Jan 

7% ser gold deb.__1928)__.__- 106 106%| 4,000) 105% Jan) 106% Jan 

7% ser gold deb b.. 1988 uae 106 106%} 13,000) 105% Jan| 107% Jan 

7% ser gold deb___ 10724| 107%4 107%} 10,000) 106% Jan| 107% Jan 

7% ser gold deb...1931/]____-_- 109 109%} 12,000} 109 Jan; 110% Jan 
aS 1931} 99%] 99% 99%! 54,000| 98% Jan| 100% Jan 
Swift & Co 7s______- 1925} 101%] 100% 10144}114,000, 100% Jani) 101% Jan 

_ iia Aug 15 1931] 102%4| 102 102%| 48,000] 101 Jan] 108 Jap 
Texas Co 7% equip’s.1923|] 101%} 101% 101%! 79,000! 101 Jan} 102 Jan 
Tidal Osage Oil 7s___.1931] 100 9914 100%] 47,000! 99% Jan} 100% Jan 
Toledo Edison Co 7s w 1941} 10544} 105 105%] 71,000) 103% Jan| 105% Jan 
United Oil Producers 8s ’°31| 93 93 98 | 35,000) 93 Jan| 97 Jan 
United Rys of Hav 7358 36 101 100% 101% 000} 100 Jan} 101% Jan 
Vacuum Oil 7s_______ 1936} 10734] 10634 107%} 92,000) 106 Jan| 107% Jan 
Warner Sug Ref 75.w_1941] 96 96 96%! 16,000| 96% Jan) 96 Jan 
Western Elec conv 78.1925] 104%} 104% 10534|156,000) 103% Jan| 105% Jan 
Western Pac RR 68 w 11946] 100 100 100 ,000; 100 Jan} 100 Jan 
Wilson & Co 7s wi_1931}_____- 95%4 9614] 27,000; 92% Jan| 96% Jan 
Winch Repeat Arms7!4s’41} 98%| 98% 99%] 19,000} 9814 Jan! 100 Jan 

jo Government 

Meee ee 
Argentine Nation 7s_. 1923 7%\| 9734 98%1464,000| 97 Jan} 983, Jan 
French Govt Victory 5s '31)____-- 62 63%] 4,000) 62 Jan| 64 Jan 
| FARE 943]..._...| 46 46 2,000| 46 Jan} 49% Jan 

“Re. aR 72 72 2,000} 72 Jan| 72 Jan 

see 79% 79%! 1,000| 79% Jan} 79% Jan 

Seine, Dept of, 748.1942) 90% % 90%1144,000| 90% Jan} 90% Jan 
$Hamb-Amer s f 4 Rs ae 9% 9%! 95,000 9% Jan 9% Jan 
§Hamburg 4%s____....___|_____. 4% 5 {|g130000| 4% Jani 5% Jan 
Philippine Govt 5}48.1941| 10434) 104 10434] 10,000) 10334 Jan] 105 Jan 
Porto Alegre(C) Brazil 88°61; 99%) 99 99 ,000| 99 Jan| 99% Jan 
Rio Grande do Sul &8s..1946|______ 99 99%] 26,000! 99 Jan} 100 Jan 
Russian Govt 64s_..1919/_____. 17. = 21 13,000} 13% Jan| 22% Jan 

Bie ee 3 wi il | f° nM iage aes lS 

a. | eae P an} 22 Jan 
Switzerland Govt 5448 1929} 9734) 97 9744|299,000| 953% Jan| 97% Jan 
I 26 25¢ 26c¢ (145,000!' 25¢c Jan! 30c Jan 











* No par value. t Odd lots. 
additional transactions will be found. 


dend. y Exs-rights. 
1,000 marks. 


g Marks. 


3 Listed on the Stock Exchange this week, where 
o New stock. w When issued. 

2 Ex-stock dividend. { Dollars per 1,000lire, flat. 
k Correction. 


z Ex-divi- 
§ Dollars 





Quotations for Sundry Securities. 


All bonds prices are “and interest” except where marked “Tf.” 




































































Standard Oil Stocks Par, Bt4 , Ast |\Joint Stk. Land Bk. Bonds 
American Ol] new. £1) *1714 17'2|'Chic Joint &tk Land Bk 5s 9912/1006! ; 
Atlantic Refining....... 100) 995 1000 4 1951 = nt saseat 10 0A, 
100| 11312115!2|| RR. Equipments—/Per Ct. 
------100| 325 350 ||Atch Topeka & Santa Fe 6s..| 5.70; 5.45 
Buckeye Pipe Line Co... 50 92 | 93 ||Atlantic Coast Line6s&6%s| 5.80 5.60 
new...100| 180 185 ||Baltimore & Ohio 4Ke4& 6s..; 58. 6.75 
Preferred new 100 106 110 !\|Buff Roob & Pitteb 4a & ae 5.70 §.37 
Continental 100, 128 (132 Equi Eee 5.80) 5.68 
Crescent Pipe Line Co... 60 31 | 33 ||\Canadian Pacific 40 & 6a..;| 5.90 5.60 
berland Pipe ..--100 155 (170 & Se..| 7. 6.00 
Eureka Pipe Line Co....100, 81 | 33 ||Central of Georgia é%4e.....| 6.00 560 
Galena Signal Oil com...100| 406 | 42 ||\Centra) RR of N J 6s._-.---. 5.70, 5.50 
Preferred old ...100 106 109 |\Chesa & Ohio 68& 678.; 5 5.60 
ane 100 100 |103 || Equipment 8 Bnscccesonnd 5.90) 5.60 
Illinois Pipe Line......- 100 166 (170 & Alton 4346, Ss...' 7 6.50 
Indiana Pipe Co.... 50 *85 | 90 |\Chie Burl & Quincy 6e.....-. 5.70 5.46 
International Petrol.(no par)| *14%s 145s'\Chieago & Eastern Ili §%s..| 7.00 6.10 
N. Transit ...12.50) *28 | 29 |\Chic Ind & Louisy 4s....-! 6.10, 5.76 
New York Transit Co...100 144 148 |'Chie St Louis & N O Ss..... 5 5.65 
Northern Pipe Line Co..100| 93 | 95 |\Chicago & N W 4s.....--. | 6.75 §.60 
Ohio O11 Co “ 265 269 Equipment 68 & 6%s..-.-- 5.85 5.60 
Penn Mex Fuel Co.....- 25) *17 | 19 ||\Chicago R 1 & Pac 4348, 56,68 6.10 5.75 
Prairie Oil & Gas 100, 520 '530 |\Colorado & Southern 5s, 66..| 6.10 5.80 
Prairie Pipe Line.......100 234 237 ||Delaware & Hudson 66.....- 5.75, 5.60 
RR Senge 100| 370 390 |\Erie 4s, 56 & 66... 6.50, 6.10 
Southern Pipe Line Co..100| 82 | 84 |\Great Northern 6s......-.--! 5.75 5.60 
South Penn Ofi....._... 90| 180 190 ||Hocking Valley 4s, 58&6s8 6.20 5.75 
Southwest Pa Pipe Lines.100 54 | 56 /||Illinois Central 4s, 5e&6s.| 5.80 5.60 
Standard Oil ( ornia). 25 *93 | 93%/|| Equipment 7s & 6348-....| 5-75) 5.50 
Standard Oi! ( ).. 25) *84%s 85!s||Kanawha & ch 48, 68..| 5.90 5.60 
Standard Oli ( )..-100, 550 570 ||Louisville & N 5e_...| 5 85| 5.50 
Standard Ol] (Kentucky).100, 455 465 Equipment 6s & 6}48.-.-.-- 5.80) 5.60 
Standard Oil (Nebraska).100, 165 175 Central 56, 68..... 5.80, §.50 
Standard Oll of New Jer. 176 '180 '|\Minn 8tP &€88M4é}4s& 5s) 6.10 5.75 
ihlatatat aes | 114%,115 Equipment 6198 & 7s.....| 6.10 5.85 
Standard Oil of New Y’k. 10 » 360 364 exas Se. 6.50 6.06 
Standard Oil ( )..-..100| 385 395 ||Missour! Pacific 58........- 6.50, 6.00 
Pret slate 1997113 (115 Equipment 68 & 648-....- 6.15 5 80 
Swan & Fi 100 35 | 45 ||Mobile & Ohio 4s, Ss..... 6.15 575 
Union Tank Car Co_-.-- 94 | 98 ||\New York Cent 4638, 6s_...| 5 85| 5.60 
ren 10¢ 10312 10412|| Equipment 6s & 7s8......-. 5.87, 5.50 
Vacuum Oij__... 100 334 (338 ||IN Y Ontario & West 4Ks...| 7.00, 6.00 
Washington Of]..._..... 10, 28 | 32 ||Norfolk & Western 4}48....| 5.75) 5.40 
Other Oli 8 | Equipment 6s.......-..- 5.75| 6.50 
RE a 26*102 |103 ||Northern Pacific 7a ......-.. 5.75, 5.66 
Ha Petroieum....100 155 (160 ||Pacific Fruit Express 7s_..-. 5.75, 5.50 
Merritt Ol) Corp _.___.- 10, *953 9% |Pennsylvania RR 4s & 4}48.-) 5.75, 5.25 
Mexican Eagie Oil...... *16 | 17 Equipment 64........... 5.90 5.60 
Midwest Refining_..... 60,7165 |175 ||Pittsb. & Lake Erie6s& 61) 5 80 5.60 
To 8 ON a cia 5.80 5.50 
Cigar common.1 67 | 70 ||8t Louis Iron Mt & Sou 5s..| 7.00 6.00 
Preferred ...........- 82 | 86 ||8t Louis 7.00, 6.00 
Amer Machine & Fadry-.. 150 |165 ||Seaboard Air Line 45s & 58.| 6.50, 6.00 
American Tobacco serip....)| 117 |119 ||Southern Pacific Co4@%s....| 5.75, 5 37 
British-Amer Tobac ord... 1314) 13%4'| Equipment 7s........--- 5.70 5.45 
Brit-Amer Tobac, bearer..£1) *13'«| 13%, |Southern Railway 44s,5e&6s 6.15 5.76 
Conley Foil (new)-_.-.no “11 | 14 ||Toledo & Ohio Central ...| 6.00, 5.75 
_— (Geo W) Co, com. 190 |195 ||Union Pacific 7s ---.| 5.65) 5.40 
EP ar ae 105 (108 ||Virginian Ry 6s 6.15, 5.70 
meme Tob of G B & Ire..| *11 I1lz 
Johnson Tin Foil & Met-100, 90 | 97 Public Utilities | 
MacAndrews & Forbes..100| 104 (108 ||Amer Gas & Elec, com... 50)*128'2 130, 
Pref . 90 | 94 erred *43le 45 
Mengel Co ...... ae 28 | 32 ae Lt & Trac, com... 115 (117 
Tob... 58 | 66 8 ana 1 91 | 94 
(2a LO ae *75 | 85 mi... Power & Lt, com.-_1 77 | 79le 
maynetés (R J) Tobacco. 26) *60 | 65 85 | 88 
B common stock_..... 5, *38 | 391e|\|Amer Public Util,com...100| 4 | 7 
Preferred __......-.-.-- 90 108 |10912|| Preferred _.__...._--. 100' 20 | 25 
obacco Prod Corp 8% p 99 (102 ||\Carolina Pow & Lt, com.1 34 | 36 
ne *99 (101 ||Cities Service Co, com... 164 166 
eyman-Bruton Co, com100; 148 (154 erred — ietnall 4) 54ly 
D0} 104 |108 ||Colorado Power, com _..100 812| 10 
Young (J 8) AR ie 100| 182 | 90 Preferred nial 84 | 87 
lel »; 90 | 95 ||\Com’w’th Pow, Ry & Lt.1 17 | 18 
Rubber Stocks ( sand prices) Preferred — ae 43 | 451s 
Firestone Tire & Rub,com 10} 51 | 52!2||Elec Bond & Share, k 9012) 
6% preterred........-. 100, 78%4'.__-_||Federa! Light & Traction.1 12 | 14 
preferred......... 100| 73 |..--. Aa es -. 78 | 81 
Gen’! Tire & Rub, com...100) ----|----||Mississipp! Riv Pow, com 1 17 | 18 
eT gee — eee ene Peete 7312) 75 
Goodyear Tire & BR, com.100| 11 | 11%/| First Mtge 5s, 1951__.J 89 | 90 
Preferred _... --100| 2612) 27%;|} Se deb 78 1935...M&N| 99 |101 
ET i oe 100) ----|.---!||Northern Ohio Elec.(no par) 4 « 
Gockoess TEm ot Con of 100 ae OR reer, 16 | 20 
ater Rubber.........- 74 | 77 ||\North’n States Pow, com. 87 | 89 
eferred . ..| 82 | 89141} Preferred _..-.-..-.---. 88 | gl 
me ..- Rubber__..... 100; ----|----||North Texas Elec Co,coml100; 79 | 82 
Portage Rubber, com.....-100 coesl..-- : 80 | 83 
Preferrea .....-....--108) ---- ..--||Pacific Gas & El, ist pref_1 871s} 88i, 
Guinshare Tie & i, com 100 ----|..--||Puget Sound Pow & Lt..1 2612] 281g 
Sugar Stocks | | _ (i|j Preferred ............ 91 | 93 
Caracas Sugar. --.--.----- *10 | 15 Gen M 78 1941 -__.M&N)} 10312/105 
Cent Aguirre Sugar com_.20| *65 | 67 ||Republic Ry & Light._..100' 8 | 9 
Central Sugar Corp.(no par)} ---- a 1090; 31 | 33 
EE RS Se 1 ----| 5 |\South Calif Edison, eom_100| 9712) 98! 
Cupey Sugar common...10 | 50 | 70 DRE. . concencass 100| 108 {111 
Preferred .........-.- »0| 40 | 60 |iStandard Gas & El (Del)__50) %1312| 141, 
Fajardo Sugar._....-...- 100| 52 | 85 || Preferred__.__...__.-.. *41ip' 43 
Federal Sugar Ref, com. _100 aa ae Tennessee Ry, L & P,com100 - R. 
osdumens Sug Inc. -(no par) “- po United Lt & Rys, com__.100 4 - 
Great Western Sug, com. 100 125 |130 Western Power Corp..--1 31 | 32 
BA SCM BRE cs EE 98 (102 Se ee a a 2 
Holty Bug Corp. com (no par) *12 | 15 |Short Term Securities—Pe r = 
Rts FRR ee 39 | 46 ||Am Cot Ol] 6s 1924-._! } 931g 94 
pe... Oenitel caeoooras »}} 50 |100 ||Amer Tel & Tel 6s 1924_F A) 10113'1018 
National Sugar Refining.100) 109 (111 6% notes 1922...._- -O} 1001210053 
ta Cecilia Sug Corp, pf100 5 | 15 Tob 7% notes'22 M 10114 10153 
Savannah Sugar, com (no par) 25 | 30 7% notes 1923._...- 10214|10252 
1 | aa a 70 | 80 ||AnacondaCop Min 68°29_J 9812} 95% 
West India Sug Fin, com. 10¢ 60 /110 7s 1929 Series B...-.. | 101531062 
Piel 10 75 | 80 er Oil (Ol 10312 103% 
MR PN per aed Arm’r&Co7sJuly 15°30 J&J16; 102 (102%: 
American Brass .--100, 294 i298 Deb 6s J’ne 15°22 _J&D15) 1001s. _-_ 
American Herdware.....100, 154 (158 Deb 6s J’ne 15°23 .J&D15| 9912)100 
Amer 2 pergmeamanerseme com.100, 45 | 50 Deb 68 J’ne 15'24_J&D15| 9914)100 
Prefer 1 85 | 90 ||Beth St 7s July 15 °22_J B eccaleowe 
Bliss (E w Co, new.._Do [ | 924 28 7% notes July 16°23 J&J15 } 101 
Preferred . 50 *55 | 60 Pac 68 1924. M4&S2| 1011s:101% 
Borden Company, com..100, 9912 10112'|Federal Sug Ref 681924M4&N| 9814) 98% 
erred . 0 92 | 94 |iGeodrich(B F)Co 78°25.A&0| 97%3| 97% 
Celluloid Company....-. 100 100 |102 ||Hocking Valley 68 1924.M48 98 08%, 
Childs Co com ........- 10¢ p} 113 (116 ||Interboro R T 7s 1921-- 8812, 82 
oo ae , 102 104 ||KC Term Ry 6s ’23- 5} 10014/10013 
du Pont(E I) de Nema&Go10d ? 76 | 80 6s July 1931 _...-- J&J\ 10112103 
ture stock...... 70 | 72 |\Laclede Gas 7s Jan 1929 F 95%4) 9612 
Havana Tobacco a : AE Re Lehigh Pow See 68 1927-F&A 8234) 83% 
are a hapa ....|----||Pub Ser Corp N J 78'22_M4&8 100% 
ist g 58, tunel i923 "jap eevsleoce Sloss Sheff S & I 68 °20.- F&A 90 | 92 
Interna Salt_..... 10C ..-||/Southern Ry 68 1922--.- 100 (10012 
International Silver, pref.100, *93 Swift & Co 7% °25 1007g/101 1s 
Lehigh Valley Sales.50' 65 | 70 7% notes Aug is 1931_--- 102 |102% 
Phelps Dodge Corp. -.-.-.. 100, 170 |180 ||Texas Co 7s 1923...-.-- 10112)101% 
— Baking Pow, com.100| 99 (103 ||U 8 Rubber 7s 1930- “Fé. 105 }106 
Oh Rg ran ae en 90 | 92 Utah Sec Corp 68°22-M&Sif 98 | 98%. 
one Manufacturing...100' 9012 92 || West Elec conv 7s 1926- 10414'104% 
®Per share. 3 Basis. 4 Purchaser also accruea Gividenéd. eNew mock. 


Fiat price. & Last scale. ® Nominal. ¢ 
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 -Znvestment and Bailroad Intelligence. 401 


RAILROAD GROSS EARNINGS : 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
san be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 


1 ~ 















































| Latest Gross Earnings. Jan. 1 to Latest Date. | Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. , . ROADS. - . 
Week or , Current , Previous| Current , Previous Week or , Current | Previous| Current | Previous 
| Month. Year. | Year. Year. Year. Month. Year. Year. Year. Year. 











= $ $ 
Alabama & eae rag PERE 302.980| 330,022) 3,126,155) 3,305,382 ||} Missouri Kan & Tex| November /|2 
Ann Arbor. _____- -'2d wk Jan| _ 74,917) 114,714) _ 157,746] 238,453 || Mo K & T Ry ofTex| November |2 
Atch Topeka & 8 Fe November | 17124079, 20340170) 175572238) 196893470 Total system_._.|November |5,161,689|6,900,224 58,521 .537|66,399,781 
Gulf Colo & 8 Fe-|November |2.220.272|2,931,188|27,276,.814/24,858,806 || Missouri Pacific. ...| November |9,294,690| 11763577| 102019816) 108068201 
Panhandle 8 Fe_-|November | 837,825) 917,120) 8,850,235) 8,541,372 || Mobile & Ohio--__- 3d wk Jan| 312,047) 364,095) 889,188] 1,095,77 
Atlanta Birm & Atl-|\November | 302,014) 484, 2,895, 5,382 ,544 Columbus & Gr_.|November | 164,257) 164,085) 1,440,882) 1,682, 
Atlanta & West Pt-;/November | 196.974| 248,202| 2,299,018] 2,772,045 || Monongahela Conn-|November | 107,114| 201.033) | 727,267 2,804,659 
Atlantic City....~- November | _ 215,900) 263.974 4,379,10 DEO poscecenak November 89,404) 205,490) 1,319,538) 1,514,0 
Atlantic Coast Line-' November |5,347,777 6,135,960/60,477 ,064|66,054,392 || Nashv Chatt & St L| November |1,790 ,856|2,064.144/19,381,706| 22,499,784 
Baltimore & Ohio--|November | 15901094/ 23280352) 183117810] 210869619 || Nevada-Calif-Ore __|2d wk Jan} 4,322 826 7,336 11,6 
B & O Chic TerM|November | 252,387| 287,196; 2,419,893] 2,063,188 || Nevada Northern__| November 33,044] (81,218) | 323.944] 1,511,694 
Bangor & Aroostook|November | 700,510) 692,589| 6,710,685| 6,138,468 || Newburgh & Sou Sh|November | 184,742) 216,256) 1,332,780 
Bellefonte Central--|November 6.812} 12,616) 69,489] 112,737 || New Orl Great Nor_|November | 204,341) 245,639] 2.355, 2,467, 
Belt Ry of Chicago-|Noyvember | 469,056} 497,123) 5,059,357] 4,231,456 || N O Texas & Mex__|November | 229.955) 403,149) 2,450,586) 2 776.612 
Bessemer & L Erie--|November | 880,138/1,869,474/12,836,937/14,623,198 Beaum S L& W__|November | 148,140) 267,592 ‘ 
Bingham & Garfield) November 12,986] 33,306) 166,942) 1,367,072 St L Brownsv &M|November | 423,982) 699,931) 5,494,548) 6 
Boston & Maine----| November '6,777,061/7,722,791\72,148.159|79,452,786 || New York Central_-| November | 27736185) 34677543) 296197330) 340951185 
Bklyn E D Term---|Novyember | 111,121| 118,772) 1.211,014| 1,088,432 Ind Harbor Belt_|November | 730,030/1,060,992| 8,351,154) 8,879,336 
Buff Roch & Pittsb-\3q wk Jan| 263,128} 357,¢ 791,793] 1,073,848 Lake Erie & West|November |_ 730,608/1,084,232) 8,398,781|10,948,295 
Buffalo & Susq- -- -- November | 182,147] 295.232) 1,888,960] 2,811,082 Michigan Central, November |5,964,073|7,533,697 67,054,847 06 
Canadian Nat Rys-|3d wk Jan|1,585,231/1,996,701| 4,696,709] 5,979,277 Cleve C C & St L.| November |6,392,387/8,091,256/73,762,984/ 81,426,960 
Canadian Pacific_--\3q wk Jan|2,614,000/3,196,000| 7,564,000) 9,775,000 Cincinnati North— 
Oaro Clinch & Obio-|November | 670,005| 770,506) 6,88 
Central of Georgia --|November |1,744,525|1,968.908/20,57 
Central RR of N J--'November |4,176,304|5,190,922/48 
Cent New England-|November | '789.935| 872,013) 7 
6| 639,24 g 





$ $ $. 
810,564|3 534 ,378/30,939 ,850/36 936,228 
Pans 3,140.631/25,004 ,681/26,992,73 
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November | 295,836) 301,762) 3,544,656!) 3,366,282 
58] 6,826,777 Pitts & Lake Erie_| November |2,045,705/4,383,219) 21,317 ,913/32,1 art 
5 3,138,492 Tol & Ohio Cent_|November | 837,888/1,501,864/10,001,841/12,202,481 
5 7.027.614 Kanawha & Mich November | 360,174) 626,571) 4,501,820) 4,939,305 
753,.574| 6,836,247 || N Y Chic & St Louis December |2,245,052!3,117,873 27 ,030,664/28,655 Pee 
ir o° 56 





























Central Vermont ---| November 


586,53 241 
Hig ge = Car November | 274,935) 309,467 
es 0 Lines.-| November |6,602,125|8 831\78,17 8 
Chicago & Alton--- \November |2,546,952|2,966 ,589|28.575,703|2 
Ohic Burl & Quincy-|November |13603 117|17670 800) 155327 958}1 
Suucego & East Ull_-- November 2,252,235 2.912.303 253}2 


553.213 || N Y Connecting___|November | 253,538) 297.235 3.081.925) 1,477 
: 203,622 || N Y N H & Hartf__| November | 10270428) 11307980) 104505819) 113202747 











544,944 || N Y Ont & Western! December 992 ,.837)1,139.548] 14,127 ,867|13,154,689 
7,641,791 iI NYS & West_.|November | 334,523) 419,933) 3,931,019) 4,173,272 
69998 858 || Norfolk uthern..|November | 749,685 632.421| 7.375.949 7,119,727 
8,219,471 | Norfolk & Western. December {7,218,894 8,440,933/80,760,590 88,489 355 
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Northern Pacific__.,November |8,919.928 10563 530|87 .037 ,246| 103984 528 
Qhic Ind & Louisv_- November |1.226.135|1,464,457|13,952,614| 14,614,604 || Northwestern Pac__|November | 650.406| 616,093| 8,010,270] 7,324,242 
Ohicago Junction.--|November | '453,464] 375,848| 4,821,859) 3,218,488 || Pennsylv RR ------ November |42043 790) 58164 188|460692 166|/516561 471 
Chic Milw & St PaullNovember | 11808 316] 15656 903) 135417 984| 155052 058 Balt Ches & Atl__|November | 100,877| 152,716) 1,504,906, 1,539, 
Chic & North West-|November |10860 944] 14780 720] 134196 868]152593 647 Cinc Leb & Nor_-|November | 153,838] 142,031) 1,127,383) 1,219,532 
Chic Peoria & St L--\November | 177,699} 287,181) 1,916,058) 2,539,450 Grand Rap & Ind|November |_ 894,918/1,047,264| 8,137,458) 8,958,305 
Ohic R 1 & Pac-_-_-_- November |10475637|11461 100|122228 852/124081 387 || Long Island__~-- November |2,150,873 2,080,830) 26,711 ,527|23,865,811 
Ohic R1I& Gulf_-iNovember | 564,373} 616,040) 7,040,325) 6,191,425 || Mary Del & Va..|November , 114,941) 1,161,785) 1,230,690 
Chic St P M & Om-~- |November |2,247,142/2,955,413|25,914,370129,315,270 || Monongahela__--|November | 484,725) 519,749) 4,006,782) 4,053,655 
Cinc Ind & Western!November | 336.745| 394.482! 3,395,038] 4,123,822 N Y Phila & Norf|November | 529,990) 731,581) 5,776,641) 7.412.857 
Colo & Southern-__-|9q wk Jan} 396.0671 578.176| 749.710] 1,099,145 Tol Peor & West.|November | 118,525) 179,423, 1,528,976) 1,931,614 
Ft W & Den City-|November |1,035,401/1,307,592' 10,506,917 11,850,511 W Jersey & Seash|November | 802,665|1,054 ,411|12,205,974|13,046,548 
Prin & Brazos Valinovember | 464,646) 273,206| 3,040,232! 1,963,354 Pitts C C & St L_|November |8,682.091| 11386174|89 .647 ,693| 100586945 
Wichita Valley ---| November 194.450] 224,045) 1,596,105) 1,644,058 || Pennsylvania Syst_-| November | 55960543) 75243486 611764658) 673897625 
——_ Val & Martin! november 95,.466| 95,970) 1,256,896) 811,590-|| Peoria & Pekin Un-|November | 148,082) 197,809) 1,547 509) 1,509,928 
ware & Hudson) november |3,637.113/4.151.348/41.987 .304/40,531,183 || Pere Marquette__-_|November |3,304,921/3,652,087 35,517 ,130/37,350,713 
Dei Lack & Western|November |7,192,455|8,635,070179,623,440/75, 108,468 || Perkiomen --.----- November | °120:826! '119:220| 1:176.418| 1.147.824 
Denv & Rio Grande| November |2'898.226)4,077 .095|30.246,118136.533.707 || Phila & Reading_--|November |7,393,366/9,835,510 78,099,043 84,826,989 
Denver & Salt Lake/November | 307,485] 301,334) 2,730,866) 2,687,870 || Pittsh & Shawmut-_|October 136,845| 209,724| 1,059.916| 1,443,596 
Detroit & Mackinac/ November 172.815| 218,297) 1,846,970] 1,931,446 || Pitts Shaw & North! November 94,600} 150,883) 1,085,618| 1,435,648 
Detroit Tol & Lront.| November 681.052] 481,032! 6,634,658! 4,711,939 || Pittsb & West Va__|November 192.637) 281,240) 1,859,822) 2,335,87 
Det & Tol Shore L--|November | 316,725) 297,058) 2,575,778) 2,138,453 || Port Reading------ November | 173,689} 136,621) 2,073,488] 1,680,161 
Dui & Iron Range--| November 93,767) 829,516) 4,876,007/10,918,541 |} Quincy Om & K C__|November 116,998) 126,700) 1,219,431| 1,249,770 
Dui Missabe & Nor_-|November 153,40411,539,948,12, 239 439!19,364,765 || Rich Fred & Potom_|November | 717,131) 812,751) 9,130,413) 10,013,836 
Dul Sou Sh & Atl_--loq wk Jan} 65,703] (87,077) | 133,546) _ 179,092 |} Rutland ....---~-- November | 463,084| 560,195) 5,373,759) 5,448,356 
Duluth Winn & PaC!November | 180,919) 251,586] 2,169,652) 2,284,598 || St Jos & Grand Isl_.|November |_ 257,337|_ 309,190) 3,104,965) 3,158,785 
Hast St Louis Conn-|November | 121,566) 154,125) 1,481,911) 1,358,165 || St Louis San Fran--_| November “|6,731 ,067/8,518,733 75,694,284 85,430,268 
Eastern SS Lines---| October 495,890) 490.775] 4.661.058) 4,232,904 Ft W & Rio Grand|November | 168,060! 195,840] 1,618,889] 1,799,392 
Eigin Joliet & East-| November |1,556,952/2,698 058/17 ,743,921| 23,025,693 St L-S F of Texas_|November | 156,288} 192,012) 1,772,281) 1,635,94 
El Paso & Sou Westipecember | 787,030!1,293.510| 10,910,087) 14,872,614 || St Louis Southwest_|November !1,654,242/1,982,512) 15,847 ,634/ 19,476, 
Erie Railroad _-_-_-- November |8,520,387| 11289247/95,815,443 99,160,255 St LS W of Tex__|November | 683,396) 836, 7,079,971| 8,427,227 
Chicago & Eri¢---| November |1,023.958/ 1,245,584) 10,046,176,11,804,481 Total System_---|3d wk Jan} 397,810) 471,351| 1,204,540] 1,425,802 
NJ @& NY RK_--|November | '119.528] 124.798] 1.367.299] 1.229,608 || St Louis Transfer_ | November 77,431| 117,753) 1,030,425) 1,263,039 
Florida East Coast-|November | 960.836) 1.071.613] 12,337,720) 12,203,783 || San Ant & Aran Pass|November | 535,128] 623,605] 5,841,391| 5,484,325 
Fonda Johns & GlOVipecember | 113.596] 123.056] 1,355,659) 1,431.562 || San Ant Uvalde & G| November 71,686] 99,934] 1,088,564) 1,365,364 
Ft Smith & Western! November | 150.798} 231,523] 1,637,257| 1,832,495 || Seaboard Air Line_.|November |3,608.176|4.277,095|39,143,753/44,705,786 
Galveston Wharf_--|November | 188.154) 249.359] 2,471,663) 1,733,468 || Southern Pacif’c.._|November |21939010)\ 26654 805/ 249272 295) 257264 259 
Georgia Railroad---!November | 398.625| 552.731| 4.781.734| 6.086.465 | Southern Pacific Co| November | 14698065| 18345422 176749357| 184745856 
Georgia & Florida--|November | 103.513) 145,425) 1.273.992| 1.388.357 Atlantic SS Lines_| November /|1,.057,650'1,062.175 9,769,554) 6,365,941 
Grand Trunk Syst--j9g wk Jan|1,755.834|1.907.473| 4,851,865) 5,954,605 Arizona Eastern.|November | 193,871) 425,617 2,508,850) 3,795,271 
Atl & St Lawrence November | 237,411' 396.924] 2.521.404 2,943,483 Galv Harris & S A!November '2,089,180|2,767 ,270 Ee eet .752,216 
Ch DetCanGT Jct|november 153.675 255.777) 1.793,213) 1,824,743 Hous & Tex Cent_|November 1,571,653/1,249,101 13,067,576 10,925, 
DetGH& MilW-|November | 454.264) 582.730 4117 322. 4,665,641 Hous E & W Tex_|November 272,689} 299,896 2,745,297) 2,795,193 
Grand Trk West-|November |1,246,424/1,306,154| 13,521 ,493/ 15,891,748 Louisiana Western|November | 337,941) 510,180 4,055,487| 4,944, 
Great North System|November | 10674 119|12298 393/93,641,723) 115119820 Morg La & Texas|November | 843,685) 944.097, 8,103,.837| 9,479,751 
Green Bay & West-|\November | 110.101! 117.484] 1.285.700) 1.179.967 || ° Texas & New Orl_|November | 742,434) 977,653 7,926,492| 9,208,319 
Gulf Mobile & Nor_-|November 142| 453, 3.749.332| 3.703.810 || Southern Railway_-|3d wk Jan|2,913,081|3,187,162 8,363,261] 9,596,848 
Gulf & Ship Island_-|November | 219, 279,711| 2,623,039) 2,813,952 Ala Great South.|November | 859,561/1,061.608 8,713,292) 10,543,792 
Hocking Valley_---|November |1,142,.583!1,849.730|13,222.248/ 15,551,771 Cin N O & Tex P_|November |1,393.571/1,905,562 15,804,032/19,116,83 
entral._-_- November } 11124067! 1333013 39\ 132036726 G Sou & Fla}November | 381,349) 462.783, 4,122,626) 4,867,652 
Internat & Grt Nor-|November |1,136,432|2,143,400| 16,447,636) 17,447,637 New Orl & Nor E.|November | 503,498| 676,388, 5,831,588) 7,066,688 
Internat Ry of Me-|November | 188,121} 187,503} 2,498,165) 2,499,841 Northern Ala_-_..| November 81,446) 132,542) 809,778) 1,382,664 
Kan City Mex & OriNovember | 211.145! 185,021| 2.034.346, 1,754,333 || Spokane Internat__!November 122,196} 132,733) 1,293,848] 1,413,317 
K C Mex & O of TexiNovember | 138.363) 171.135! 1.675.867| 1,550,048 || Spok Portl & Seattle|November | 648,493) 803,618) 7,295,971) 8,397 696 
Kansas City South-| November |1,511,837/1.761.022|18,189,365)| 17,951,945 || Staten Island R T_.|November | 193,971; 229,805 2'329.718} 2,214,7 
Texark & Ft Sm-_-|November | 167,231) 255,378) 2,026.960| 2,069,375 || Tenn Ala & Georgiaj2d wk Jan 1,547 1,743 3.437 3.282 
Total System_---|December |1,582.747|2,035.517121.768.140|22,355,226 || Tennessee Central_.|November | 189,527) 253,373) 2,170,237| 2,704,346 
Kansas City Term_-iNovember | 144,676) 139,809] 1,486,011) 1,467,164 || Ter RR Assn of St LiNovember | 379,030) 468,149 4,157,718) 4,368, 
Kan Okla & Gulf---|November | 189,619} 320,197] 2,120,264) 2,488,209 St L Mer Bdge T_|Novenber | 319.261; 434,967) 3,366,672) 3,964,847 
Lake Sup & Ishpem-|November 25'828| 126°718| °404:356| 1.648.246 || Texas & Pacific____|3d wk Jan| 609.331] 804,381| 1,748,784] 2,415,503 
Lake Term Ry---.-- November | 90.500| 138.275) 1.109.901) 1.280.110 || Toledo St L & West|November | 940,838/1,077,100| 8,717,980) 10,831,429 
Lehigh & Hud River|November | 281,083| 340,644) 2,986,373) 2,862,237 || Ulster & Delaware.|November | 118,913! 129,589) 1,607,988) 1 :939 
Lehigh & New Eng-|November | 416.775} _ 493,309] 4,497,980) 4,306,251 || Union Pacific_ - -___- November |9,732.843| 12480 854| 106414 523]120714 149 
Lehigh Valley ----- November |6,330.327/7 ,563,195'69,612.646/67 948,567 Total system__..|November | 15669468) 19547152) 167721378) 192654110 
Los Ang & Salt Lake! November |1,602.751/1,876,113)18.105,921/|18,747,862 Oregon Short Line| November |3,402,320/4,174,174 33,975.014/41,371,322 
Louisiana & Arkan-|November | ‘289952 5,085| 3,134,552) 3,894,762 Ore-Wash RR&N|November |2,534,395|2,892,123|27 331 849130 568,636 
Louisiana Ry & NaviNovember | 272,918) 411,568] 3,615.415| 3,918,131 || Union RR (Penn) -..| November .715|1,137,602| 8,732,395) 9,928.07 
Louisville & Nashv-|November |9,763,106| 11568644! 108744004) 116614864 || Utah __.....___--. November | 135,573 5,761) 1,115,891) 1,818 
Louisv Hend & St L}November | ‘216. 281,836] 2.641,457| 2,895,817 || Vicks Shreve & Pac.|November | 347,023 .748| 3,814,177| 4,254, 
Maine Central ----- November |1,670.607|2,220,171119.072.529) 19 463,826 || Virginian Railroad_|November |1,405,979| 1,888 ,507/16,858,411/16,440,758 
Midiand Valley...-|November | 362,296) 521,751| 4,116,541| 4,694,461 || Wabash RR---~--_- November |4,787,294/5,713,019 54.769 ,861/54,838,932 
Mineral Range - - - - - 2d wk Jan 2,791 11,860 A495 19.701 || Western Maryland_|2d wk Jan| 283.687) 405,661! 564,639) 750,728 
Minneap & St Louisi2q wk Jan| 287,913) 411,537 7 722.542 || Western Pacific_...|November | 904,257/1,416,183 11,323,407/ 14,834,734 
Minn St P & 8S M-_| November |3,935.114/4,940.355|39,829.798/45,313,099 || Western Ry of Ala_.|November | 199,451] 226.765 2.329.207) 2.452.026 
Mow Mepis arkat [November | T7SS49), S283) 1980-708) Bai-oss || wena wane'ar Sw] November [ist Fo5| ata tes See? bool 9 aan hoe 
VLO ort -| Novem l . ‘ ’ ’ . a Falls ovember O7 i Ze 449 2,011, , ’ 
Yazoo & Miss Valley' November |1,.978.751'2,206,987 18,988.365 26.041.651 

















AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 






































Current Previous Increase or Current | Previous | Increase or 
Weekly Summaries. ear. Year. Decrease. % Monthly Summaries. Year. | Year. Decrease. % 
x s Mileage. Curr.Yr. Prev.Yr. $ bd $ 

w Nov (19 roads)....} 15,831,129) 19,577,819 —3.746,690|19.14 || February ...235.653 234,510/405,001,273 424,172,348 —19,171,075| 4.53 
ag a Nov (20 roac foes 15,121,666; 19,107,127, —3.982,461/20.84 || March._.._- 234,832 233,839\456.978,940 458,462,330 —1,483, 0.32 
4th week Nov (17 roads)..-.| 18,569,139) 24,319,654, —5,750,515 23.65 | A ww en 220,340 219,743/411,279,831 381,112,844| +30,166,987| 7.91 
ist week Dec (19 roads)_-_-_| 13,245,646) -18,644,887) —5,399,241 28.96 ay _...-.-235.333 234.916|444.028,885 457 ,243,216|/—13,214,231| 2.89 
2a week Dec (19 roads)_..-| 13,637,534) 18,549,807| —4,912,273 26.48 | Jume......- 235,208 235,059 460,582,512 tor abe Sis —33,582,095| 6.79 

3d week Dec (17 roads)...-.| 12,981,310) 17,143,966) —4,.162,656 24 28 | July —...--.- 230,991 230.410|460,.989,697 527,.396,813|—66,407,116)12. 

4th week Dec. (20 roads)-_-.-| 18,070,117| 22,884,014) —4,813,897/21.04 | August _...-. 233.815 233.067|504,599.664 554,718,882 —50,119,218) 9. 
lst week Jan. (12 roads).--.| 7,088,258) 9,400,099) —2,311,841|24.59 | September _.235.155 234,559)496,784 097 617 537 .676|-120.753 .579) 19.55 
od week Jan. (13 roads)..__; 10.374.396| 13.088.878| —2.714.572|20 74 | October ___.235,.228 234,686 534,332,833 640,255,.263|—105922 430) 16.54 
3d week Jan (11 roads)_-__' 10,450,462 12,305,112 —1,854,650'15.07 || November __236,043 234,972. 464,440,498 590,468, 164:—126027 666'21.34 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of January. The table covers 11 roads and shows 15.07% 
decrease in the aggregate over the same week last year. 














Third Week of January. | 1922. 1921. Increase.| Decrease. 
| s x x 

Buffalo Rochester & Pittsburgh 263,125 357, 949 vethid 94,821 
Canadian National Railways__-| 1,585,231 1,996,701, ------ 411,470 
Oanadian Pacific - nie disbaint. eee 3.196.000 oudielan 582,000 
Grand Trunk of Canada_----- : | Cm. : 

Grand Trunk Western- +! 1.755.834 1,007,473) ----.- 151,639 

Detroit Grand Hav & Milw- | ee 

Oanada Atiantic........-.-. | i 
Mobile & Ohio_.__-..-- Sr Sie | 312,047 Seam. ° acenee 52,048 
St Louis Southwestern. __--_--. | 397.810 re eer 93,541 
Southern Railway... ----. Brot ¥ is) ££ hae 274,081 
Texas & Pacific.__...~- -o--| 609, 331 804 381 pawadea 195,050 

Total (11 roads) a a ae 10, 450, ),462 12,305, alae ie cactanidisdii 1,854,650 
Net decrease (15.07%) 








Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 


surplus of STE 
reported this wee 


AM 
‘kK: 


—Gross from Ratlway— 


1921. 


Buffalo Roch & Pittsb— 
December. . 
From Jan 1 

El Paso & Southwestern- 
December. . 


787 ,030 


1920. 


1,239,677 2,095,715 


1,293,510 


From Jan 1 10,910,087 14,872,614 
Fonda Johns & Gloversville— 


December... 


113,596 


123,056 


From Jan1. 1,355,659 1,431,562 


Kansas City Southern 8 


ystem— 


December... 1,582,747 2,035,517 
From Jan 1 21,768,140 22,355,226 


N Y Chicago & St Louis— 


December . - 


2,245,052 «3,117,873 


From Jan 1.27,030,664 28,655,548 
N Y Ontario & Western Ry— 


December... 


992,837 1,139,548 


From Jan 1.14,127,867 13,154,689 
Norfolk & Western RR— 


December. . 


7,218,894 8,440,933 
From Jan 1 80,760,590 88,489,355 16,754,419 


railroad and 


industrial companies 


—Net from Ratlway— ——Net after Tares— 
1921. 1920. 1921. 1920. 
3 3 
174,368 318,841 176,539 -—19,187 
262,213 722,698 164,342 558,459 
2,489,414 4,025,938 1,403,140 2,772,244 
45,394 40,905 39,655 42.484 
490,414 510,682 419,350 456,786 
197,544 503 ,564 106,130 422,194 
5,664,148 4,443,562 4,591,454 3,485,656 
jiunan °° wanes 350,579 245,195 
TS a oe 4,592,717 3,721,725 
93,156 89,128 33,673 35,772 
2,060,781 470,372 1,603,350 10,714 


2,218,174 946,115 792,976 580,931 


1, 
3,545,518 11,993,834 864,661 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to Latest Date. 


























Name of Road 
or Company. Current | Previous| Current Previous 
; Month. Year. Year. Year. | Year. 
$ $ 3 3 
Adirondack Pow & Lt|December | 490,078} 446,699! 4,817,225! 4 714, aan 
Alabama Power Co._.|December | 431,776) 394,373) 4,542,357; 4,190.4 
aAmer Pow & Lt Co_|November |2109.416|2202,187 |*24687 159, #21154 468 
Appalachian Pow Co. |October 220,533) 233,476 2,207,557. 1,962,486 
Arkansas Lt & Power|November | 81,349) 91,313 90.075) 1,094 080 
Atlantic Shore Ry _..|October 15,423) 16,45 191, 188,363 
Bangor Ry & Elec Co November | 129,057) 120,190/ *1,417 059) *1 246,620 
kBarcelona Tr, L. & t'| Nove ber '3661.205/3163,195!33 880,037) 28 "930. "433 
Baton Rouge Electric| December 50,628! 47,650 557,1 ‘471,186 
Beaver Valley Tr.c__|Deceiuber 55,314) 68,138 663,431) 726,715 
Binghamton Lt Ht&P|November 90,255) 80,285 826,916 677.054 
Balckstone Val G&E_|December | 345,354) 290,909 3,647,791) 3,266 ,907 
Bradford Elec Co__.-|November 66,269 0,: 87,7 *562,58 
{Braxiiten Cake a November |1455500U|12199000 155462 000! 122306 000 
ran Sys 
sar A? kin ~y. RR (Re\c)Septem'r| 968,124) 347,763) 8,502,504, 7,259,375 
aBkin Heights (Re|c)Septem'r 5,924 ,810 54,239) 57,612 
Bkin QueensCo&S8u|bsSeptem'r|} 212,307; 53,462) 1,699, 639) 1,290,838 
Coney Isl & BrookliynSeptem'r| 248,766) 64,819) 2,142, 686 1,762,923 
Coney Is] & Graves| dSeptem'r 18,057 2,597 134,888 113, 
Nassau Electric._.|\September | 419,589) 135, 3,554,605| 4,364,644 
New York Consol'd obtember 1816 ,972/1334,403) 16,647 ,009/ 15,167,283 
South Brooklyn. ..|\September 97,317) 38.31! 62, 95.7237 
Cape Breton El; Ltd_| December 63,748) 68,748 694,596 632 ,007 
Central Miss Val Elec December 46,75: 915 521,02 0,984 
ttanooga Ry & Lt |\November | 128.929) 118,487) *1,368,006| *1.321,129 


Oities Service Co___. 
Cit Trac Co & subsid. 
City Gas Co, Norfolk 
Cleve Painesv & East 
Colorado Power Co-.. 
Columbia Gas & Elec 
Columbus Elec Co-__. 
Com'w’ lth P, Ry & Lt 
Connecticut Power... 
Consumers Power Co 
Cumb County P & Lt 
on Power & Lt. - 
Detroit Edison Co-__. 
Duluth-Sup Trac Co. 
Duquesne Lt Co subs 


light and power cos 


December 
November | 
November | 


November 
December 
December 
December 
December 
Decern ber 
November 
December 
December 
November 


December 


























November | 


9 
1193 ,449/ 1826 493/13 ,461,770/24,698 ,039 
78,701; 90,730) 859,675 
89 826,3 


71) 61 705,714 
70.579| 104,407) *1,011.403/*1,1 
1524.54] 1458. 145|15.156.284/14.- 
167 388 1,807,298] 1,547,353 
2833 ,195]2982.950'31 13 19/25¢131 2 
115,29 1499183 
126% 793/131 316] 14073993) 14°157.453 
261.04 


434,939, 400,660| 4 3,734, 
2370,594/2329,727 | 23 ,382,898| 21,990,351 
141,366| 154,760) 1,622,824) 1,753,745 


1456 ,881/1386,585)16 ,092,270|15,005,173 




































































(Vou. 114. 
Name of Road Latest Gross Earnings. Jan. 1 to Latest Date. 
or Company. 
Current | Previous| Current Previous 
| Month. Year. Year. Year. Year. 
$ <= $ . 
Miss River Power Co. ‘December 230.171) 249,131! 2,742,621) 2,827, 
Munic Serv Co & subs November | 214,104) 240,755)*2,491 ,367/*2,477 ,076 
Nashville Ry & Lt Co November 338.616 319,044 3,502.89 340,138 
Nebraska Power Co- 254,554) 276,711) 2,812. ,599 104 
Nevada-Calif Elec. * omeehar 215,185) 205. 052 *3. 178.352) *3,657.898 
New Eng Power Syst- \October 503 056) 533,506 | *5,409,37 , A82 
New Jersey Pr&Lt Co! November 55.386! 45,716 441,141 416,980 
NewpN& HR G&E| November 163,561| 230,151] 2,379,604! 2,534,758 
New Y = Doc s ‘Dec ember 377 .046| 518,971| 5,478,562) 5,836.93} 
WY& eens ae September | 113,465) 110,690 961,988 890.876 
N Y & ot island__'|September 56,704) 49,233 454 679 398,183 
bNew York Railways_|September | 843,598) 813,816) 7,219,010) 6,297,190 
bEighth Avenue_..'September | 105,256; 95,374 901 656 45 755 
bNinth Avenue--_-_- ‘September 45,4 40.931 404,929; 283,060 
No Caro Pub Serv Co| November | 101.158} 89.730) 1.126.723) 1,014,154 
Nor’n Ohio Elec Corp|November ' 700,149) 852,222! 7,858,361 | 10,161,189 
Northw Ohio Ry & Pr| November 36,279| 41,254 436.416 432,039 
Northern Texas Elec_|December | 277,531) 343,770 3,538,729 3,951,650 
Ocean Electric. ----- ‘September 38,188) 29,07 262.407 216.4 
Pacific Gas & Rpectetc November |3035,.040'3103 ,524/|*37550 663)|*34209.973 
Pacific Pow & Lt Co_| November | 271,040) 256.116) 2,735,919; 2,415.20 
Paducah Electric Co_| December 52,118) 48.791 529, 483 ,570 
Penn Cent Lt & Pow_|November | 210,576) 215,506)*2,355,338)*2,295,239 
Penn Edis & Sub Cos_|November | 219,743) 255,371) 2,181,581) 2,092, '016 
Philadelphia Co and 
Natural Gas Cos._|December |1168,414)1313,377/10,209,563) 14,709. 363 
Philadelphia Oil Co.__|\December | 132,102) 231.457! 1,118,168 1,880,487 
Phila & Western... _- December 68.181! 67.959} (812,240 801,162 
Phila Rap Transit Co); December /|3801,097'3889,911/|42,440,605/38,807 354 
Pine Bluff Co____.-_- November 70,421| 71,8 #788332) ¥*752,2 
Portland Gas & Coke|November | 261,428) 247,186) 3,130,211) 2.352.270 
Portland Ry, Lt & P_,November | 820,146, 856, 9.035.323) 8,650,6 
Puget Sd Pow & Lt__|December | 943,939) 939,901' 10,038 ,544!10,000,430 
Read Yak Co&Sub!| November | 235,273) 235,402) 2,728,944!) 2,762,212 
Republic R Py & +3 oe November | 607.171) 742,156/|*7,433,634|*8,302,218 
Richmond .|\September 69,240) 82,315 480.889) 533, 
Rutland + it = t. aveuber 46,289; 51,269 512,648; 514,479 
Sandusky Gas&El Co November 69.038! 85,505 620,579) 662,985 
Sayre Electric Co__..| November 16.848| 18,220 172,022; 151,744 
Second Avenue-.---_- ‘September | 95,004; 88,063) 747,54 34,687 
17th St Incl Plane Co November 3,662 048 41.3 41,319 
Sierra Pacific Co____| December 71,85 68,579 872,72 79,244 
South Calif Edison__.|November |1397,113)1285.458/| 16,440,571) 14,338,986 
South Canada Power. | November 71.77 ee TS a 
Southwest P & Lt Co_.|November | 850.407) 965.528) *10034 629) *9 015,374 
Tampa Electric Co_.|December | 158,650, 144,934) 1,715. A73, 
Tennessee Power Co_|November | 209.5 221.419) 2,192,398) 2,251,950 
Tennessee Ry, L & P_|November | 584,793 7,436) 6,040,2 860, 
Texas Electric Ry...) November | 240,003! 313,1 *2.932.699\*3.483.418 
Texas Power & Lt_._._.|November | 414,516) 542,725) *4,946,033) *4,745,304 
Third Avenue System_|November |1139,368/1060,260) 13,202,891/11,336,586 
Twin City R T Co__.|November |1161,224)1182.517!12,646,740/11,732,212 
United Gas & El Corp|December |1142,173|1090,254|11.898,645' 11,445,925 
Utah Power & Light_|November | 594,029| 690,992) 6,137,462) 6,044,442 
l Utah Securities Corp) November | 729,425) 843,500! *8,626,583 | *8,453,325 
Vermont Hy-E] Corp| November §2,35 52.891 477,160 526,699 
As ~ # Power_|November | 846.138) 899.931) 9,296,909) 9.043.682 
innipeg Electric Ry|November | 481,818 ,098| 5,032,068) 4,768,915 
Voumbes & O Riv'November + 450,719! _____. Te). seanen 
a The Brooklyn City RR. is no longer part of the eens © n Rapid Transit 
System, the receiver of the Brooklyn Heights RR Qe the 
erefore. 


approv al of the Court, declined to continue nmi of the ren 


aince Oct. 18 1919, the Brooklyn City RR 
b The Eighth Avenue and 


been operated by its owners. 
inth Avenue RR. companies were formerly 


eased to the New York Railways Co., but these leases were terminated on 
since which dates these roads have been operated 


July 11 1919, respectivel 
separately. c Includes 


cludes all sources. 
Earnings 


Railway, Light & 


k Given in pnesetas. 


ties of subsidiary companies. 
operations April 1 1921. 


Kébeentens Light, 


Power Co., the 


g Subsidiary cos. only. 


Heat and Traction Co. 
éelincludes constituent or subsidiary companies. 
iven in eee. 


d In- 


h Includes Tennessee 


Nashville Railway & Light Co., the 
Tennessee Power Co. and the Chattanooga Railway & Light Co. 
cludes both subway and elevated lines. 


i In- 


3 Of Abington & Rockland (Mass.). 
l These were the earnings from operation of the proper- 
* Earnings for twelve months. 


t Started 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 





——Gross Earnings 


Current Previous 
Companies. i a 
Alabama Power Co__-_-_- Dec 431,776 394 ,373 


Jan 1 to Dee 31 


Jan 1 to Dec 


_... 4,542,357 4,190,495 
Beaver Val Tr Co & SubaDec 
Te in . ee 


55,8314 68,138 


726,715 


Duquesne Light Co & Sub- 


sidiary com 


Jan 1 to Dec 31 


Jan 1 to Dee 31 


Jan 1 to 


nies_a_.Dec 1,456,881 386,585 
weal ,092 ,270 13: (005, 173 
Philadelphia Co and Sub- 

sidiary Nat Gas Cos_a_Dec 1,168,414 


1,313,377 


...-10,209,563 14,709,363 
Philadelphia Oil De, -8- Dec 2 
31_...-. 1,118,168 1,880,487 


132,102 231,457 


——Net Earnings-— 


Current Previous 
“~~ Year. 
202,711 181,433 

2,379,885 2.118,832 
*16,794 *—] 544 
*87,.950 #£*]1 58, 719 
*565.305 *327,205 

*5,762, 954 *4 314,364 
*416,223 *365,108 
*2 626,327 *5,255,082 
*105,928 *176,576 
*§696,822 *1,425,437 


E St Louis & Suburb.|November a Net earnings here given are after deducting of taxes. 
East Shore Gas & El_|Novembper a neil rh a! ate Sot ae tt * Does not include income from investments and is before providing for 
Sypue Terme Elec. precember 138.972] 145.204] 1 670 "298 1.619.242 | interest on debt and other income deductions. 
n of Brock December * "209" 4 
Elec Lt & PofAb& R popemaber 33 '311 180 135 1.256 B49 36078 oraiiee. gata ( sae. aaa. 
bay Elec Co---- .| Decem | ecember .778| 196,319] 2,290,405] 1,931,629 $ 3 % $ 
Fall River Gas Works November AtOl naaael 1 Opt 263) 1.105.283 | Adirondack Power Dec 21 490,078 197,088 92.427 104,66] 
Federal Lt & Trac Co November | 426816] 424:531| 4/380,680| 4,150,931 | “,tisht Corp 20 |, 446.699 | 158.591 93.698 893 
Ft Worth Pow & Lt_.|November | 225°676| 2811536| 2°165:936| 2'318'8 12 mos ending Dec 31 ‘21 ‘ $17,225 1,326,320 926,755 99,565 
Galveston-Hous Elec.'December | 283,386] 342/133] 31679.867| 3.808.953 '20 4,714,526 1,213.132 736,401 476,73) 
Gen Gas&Kl&SubCos |Noveu ber |1013,489]1076,693|10.413.750|10.282 361 Brooklyn City RR Dec'21 1,004,170 114,182 58,174 36 ,008 
,Western Power November | 710.975] 766.428| 6.698.858) 5.874.325 936,165 —58,850 57,870 96,720 
arrisburg Ry Co--.\September | 128,938] 149.112] 1:247.782| 1.314.011 6 mos ending Dec 31 '21 5,867,374 1,020;817 330,933 689,884 
Havana tec Ry & Lt| Nove ber |1142.168/1037 352111.734 928110 366.709 > “Bishie © dehane * beeneR  eeneee 
Haverhill Gas Lt Co.|December | 42,701] 39,7 '521,071| '450,642 | Cities Service Co Dee ’21 1,193,449 1,162,030 166 433 995,597 
Honolulu RT & Lasd)Noven ber | 77,171] 70/245] &58'908| 764/232 Bs '20 1,826,493 1.765.889 — 174,321 1,591,568 
Houghton Co El Lt. -| December 52,502; 68,058 551,694 572,156 12 mos ending Dee 31 ‘21 13; ‘461,770 12,944.715 2,098,130 10,846,585 
Houghton Co Trae C ‘o October 629} 23,282] 206.992!  264:194 '20 24,698,039 23,997,566 1,941,628 22,055,938 
enting’s Conk Ban Roe oetber 99-703) 906.219 8.649 428 7.450.436 | Commonwealth Dec ‘21 2,833,195 1,065,984 *641,122 424,862 
Idaho Power Co_-... November | 190.734] 181.607|*2,288/296|#2'283-153 | eee ee ene oO a 88 lois 806 #7 227.859 2.915.947 
elanca kT tysieal rete 1951,046)1914,274|20.057 439/18 823 429 Bes ee ee or 30 81.285,081 8805,682 *7.020,764 1.874.918 
Keokuk Electric Co._|December |-- 32 330 4321 803 40.810 354 #. 20. ‘256 | Consumers’ Power Dec 21 1,268,793 589,395 208,609 389,786 
Keystone, Televh Co. \December | 164.277| 169-631] 1,739.043| 1,758.231 | ¢) ding Dee 31°21 eet eee of 192.801 3.34; 45s 
lec Co_-_.| Decemb ‘982 687| ‘ORD (1 2 mos endin > 31 °2 7 3 39, r 341 458 
Lake Shore Bice RY. Ronee | 134 Shel 038-0081 263667) . 360.003 "20 141157.453 4,321/816 2/112/959  2:208.857 
Long Island Electric_|September 6.306| 30'154| °295'258| © '258'057 | Dayton Pow& Lt Dec'21 434,939 7173,695 104,910 68,785 
Lowell Elec Lt Corp_/December | 117,385} 107/377| 14480.510| 1,235,878 '20 400,660 ‘417 _49,786 _ 44,631 
Manhat Bdge 3c Line\September | 23°33 6.98 213°] "205 629 12 mos ending Dec 31 °21 4,183,953 21,319,076 765,093 553 ,983 
Manbattan & Queens September 30.537) 7.1 252.696 169.290 20 3;734487  7983;803 551,175 432,628 
‘ a orp “ee are + a ‘ %6< . ») 52.5 . 
thant Sie 5: Novem | Fr4.igg ose | B.arg.ggg Sturave [NX Desk Co | Dee 3h, GTiGH biogas Tansee sd 
- = =| Novem 2.416,042| 2,551,059 12 mos ending Dec 31°21 5,478,562 02,391,077 1,459,285 31,7 
Milwaukee El Ry&Lt\October |1510'37611690 '3701*18399 28 282'*18435 239 ecb can ‘20 5.836.931 62°145.456 1.121.008 1,024,448 
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Gross Net after Fized Balance, Industital Cempantes (Cont.)\— Page.| Industrial Companies (Concl.)-—+ Page. 
or — — —— petere Go. Ballimore.......-.---. 38 washes Manufacturing Co.....--55 *2827 
roit E ise paar Nationa Pee Rok hie ee 193 
Phila & West Ry Dec ‘21 68,181 fee ges 1-18 17 oe me om agg See senecccce a -+wen Ry nn ay ot Picicavaiccsed 205 
°20 67 ,959. 23. : .05 ominion Glass Co., Ltd.......... 8) mee ly SP See *2827 
12 mos ending Dec 31 °21 812,240  0325,593 180,981 144,612 | Duplex Printing Press Co_._______-_- 84) North Amer. Lt. & Pow. Co. (of Me.) 313 ° 
"20 801,162 06308,255 176,663 131,592 | Eastern Manufacturing Co... ._...- 202 | Northern Securities Co., N. Y____- 196 
Philadelphia Rapid Dec ‘21 3,801,097 21,228.469 868,571 359,898 | pajson Mlectric Illuminating Co... 202) (Jonn) Gpenberger Forge Co........- > 
12 moe cmting Dec 31's) 42 ee ROBT Bey ast ONTO tbs 1.ar SRD | Falcon Tin Plate Go..-........... _84| Peerleas Wire & Fence Co........*2837 
g Dec 31 °21 42,420,605711, ; , , »807 ,292 
20) 38.807 .354210,205,175 9.823.110 82.065 (W m.) Farrell & Son, SEE” : 201 Pennsylvania-Ohio Pow. & Lt. Co... 80 
Pine Bluff Co Nov '21 | 70,421 28.253 10,036 18,217 | cree wity Water Corp-...---... K-44 | Abubel-- 9 a alata i halal ont 
0 671/810 _24'33 Sp. 12010 | done ei WTTi | en deel Dah Oe = 
“TA : , ’ , , aske arker Car Co., Inc_____- ch Stee B08 OOS cudBencews 
12 mos ending Nov 30 2h he Seo oes Ont a Es +o: 1S 4 | Hood Rubber Co........-.--.22. 2825| Roswell (N. M.) Public Service Co._ 206 
02, , ’ ’ i CE. RN ome 306 | San Antonio Public Service Co._,.*2819 
“Serperetene ak Peel See eT | es been oat ati ce a eee 
on . ,090 |: . J hoe nternational Paper Co_.._- , a & Sugar Te acownante} 
12 mos ending Dec 31 ’21 11,898,645 23,877,924 1,745,268 2,132,655 | International Shoe Co__..._.___... 194/| Shaffer Oil & Refining Co._....._. 206 
’20 11,445,925 73,358,138 1,652,099 1,706,039 | Iowa Light, Heat & Power Co____. ORs Get Ge Sg a. cctiinabcomeiisve 87 
- iron Products Corp... nc<eccocc 85 


b Net earnings here given are before deducting of taxes. 

x After allowing for other income received. 

* Fixed charges include interest and dividends on outstanding preferred 
stock of constituent companies. 


083-———————- ——-Net after Tazes—— —Surp. after Charges— 
1921. 1920. 1921. 1920. 1921. 1920. 
$ 3 $ 3 $ 
Baton Rouge Elec Co— 
December _ - 50,628 47,650 23,025 12,281 18,686 7,950 
12 months. 557,190 471,186 197 ,660 157,678 145,347 110,120 
Blackstone Val Gas & El Co— 
December... 345,354 290,909 122,346 76,239 94,491 48 ,726 
12 months. 3,647,791 3,266,907 1,219,748 907,156 882,677 599,829 
(ape Breton Elec Co, Ltd— 
December _ 63,748 68,748 11,305 17,680 5,709 12,029 
12 months. 694,596 632,007 111,387 99,105 42,619 31,426 
Central Miss Val Elec Co— 
ber__ 46,753 44,915 13,093 11,394 9,453 7,498 
12 months. 521,020 490,984 134,416 122,817 90 ,426 88 ,636 
(Columbus Electric Co— 
December_._ 167,388 122,083 102,792 42,386 70,899 9,023 
12 months. 1,807,298 1,547,353 1,009,229 382,363 613,423 200,138 
Connecticut Power Co— 
December... 115,296 134,371 28,749 60,134 10,768 40,051 
12 months. 1,499,153 1,473,151 565,750 583 ,750 326,198 346,030 
Eastern Texas Elec Co— 
December_. 138,972 145,204 46,449 53,334 27,979 33,892 
12 months. 1,670,328 1,619,242 572,798 609 ,566 354,411 423,166 
Edison Elec Illum of Brockton— 
December... 125,347 109,654 49,982 29,083 48,820 27 ,256 
12 months. 1,256,549 1,302,700 372,873 399,431 346,611 360,955 
El] Paso Elec Co— 
December... 196,778 196,319 63,994 61,812 46,913 51,323 
12 months. 2,290,405 1,931,629 698,169 604,459 539,850 490,977 
Fl Lt & Pow Co of Abington & Rockland— 
December. _ 32,311 30,125 6,021 5,801 5,423 4,941 
12 months. 347,737 336,978 58,525 61,321 49,411 52,941 
Fall River Gas Works Co— 
December _ _ 82,410 84,647 23,831 13,200 25,510 13,048 
12 months. 1,006,947 909,699 268,748 159,843 266 ,360 158,551 
C:alveston-Houston Flec Co— 
December__ 283,386 342,133 §5,192 97 ,564 28,507 62,545 
12 months. 3,679,867 3,808,953 918,980 1,126,505 492,343 704,448 
Haverhill Gas Light Co— 
December _ _ 42,701 39,704 6,493 4,025 3,749 3,329 
12 months. 521,071 450 ,642 120,139 58,559 109,497 50,634 
Houghton County El Lt Co— 
December _ _ 52,402 68,058 18,569 15,508 13,320 9,547 
12 months. 551,694 572,156 92,541 130,788 29,130 75,348 
Keokuk Electric Co— 
Dece™ber__ 32,239 31,803 8,114 6,504 4,479 2,924 
12 months. 373,851 356,842 87,915 83,383 44,118 52,466 
Key West Elec Co— 
December _ _ 21.817 26,007 6,109 11,216 3,978 9,475 
12 months. 263,667 260,003 76,214 96,126 53,183 72,646 
Lowell Elec Light Corp-— 
December _ . 117,385 107,377 38,895 29,813 36,368 27,695 
12 months. 1,180,510 1,235,878 369,341 290,664 352,799 259,305 
Miss River Power Co— 
December__ 230,171 249,131 169,156 172,587 66,052 70,148 
12 months. 2,742,621 2,827,964 2.022,503 2,189,341 731,986 981,086 
Northern Texas Elec Co— 
December_. 277,531 343,770 95,656 108,905 70,527 83,467 
12 months. 3,538,729 3,951,650 1,258,429 1,415,312 955,098 1,115,742 
Paducah Electric Co— 
December _. 52,118 48,791 13,974 15,781 5,445 8,993 
12 months. 529,886 483,570 134,519 136,328 37,728 §1,238 
Puget Sound Power & Light Co-—— 
December__ 943,939 939,901 461,210 449,279 314,850 289,883 
12 months_10,038,544 10,000,430 4,155,251 4,306,547 2,358,892 2,418,849 
Savannah Elec & Power Co— 
December _ _ 141,816 Lp ae, 2 ee oS ee 25,421 em 
en I lee ee ee ie TY ee a 
Sierra Pacific Co— 
December __ 71,852 68,579 32,069 25,760 25,946 19,607 
12 months. 872,729 779,244 398,995 339,718 323,986 267,269 
Tampa Electric Co— 
December... 158,650 144,934 75,814 62,705 71,400 58,268 
12 months. 1,715,904 1,473,630 688,378 558,694 635,884 506,196 


————— 
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Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
Dee. 31. | 

This index, which is given monthly, does not include 
reports in to-day’s ““Chronicle.”’ 

Full-face figures indicate reports published at length. 


Steam. Roads— Page.| Industrial Companies— Page. 
Central of Georgia RR. Co__*2816, 2830' American Brass Co_...-.....--.-- *2822 
Chicago Indianapolis & Louvisev. Ry. 77) American Cities Co__...... .. -.--- 195 
Chicago Rock Island & Pacific Ry... 77) American Ice Co____....- ~~... *2816 
Great Northern Ry.......-..--.- _. 198)| American Multigraph Co___..______~ 82 
Gulf Mobile & Northern RR___-_-- *2818 American Vitrified Products Co___. 201 
Illinois Central RR.............-. 78) Anaconda Copper Mining Co__._ _- 74 
Long Island RR_-_--_- EP 198| Armour & Co., Chicago...__.____- 303 
New York Phila. & Norfolk RR._.. 79 Armstrong, Cator & Co., Inc___._- 83 


Pennsylvania RR_______-_____-_- a ee ee cnn udu #28292 


Pittsburgh & West Virginia Ry -- - -- al ow, 2 ee eee 83 
Rio Grande Southern RR--~----.- _. 80) British-American Tobacco Co., Ltd. 302 
Southern Railway__....- ~~. _... 307) Brompton Pulp & Paper Co., Ltd__ 303 
Toledo & Ohio Central Ry-------- OF ca, no dubésdoasawdiidsda 201 
ee ee ee wane - Bee) eee Berens OO. . ccececccosescs 201 
West Side Belt RR._......__..-.-- 73| Canada fron Foundries, Ltd______. 196 
West@n Pacific RR__....-.--- _.. 80 Cleveland Electric Ilum. Co... .. 202 
Electric Ratlways— Columbia Graphophone Co_.____-_ *2823 
American Railways Co__.____-_.-- *2817| Creamery Package Mfg. Co... ..-.-.- 303 
Federal Light & Traction Co_..197, 305| Cuba Cane Sugar Corp... __-.-- inset 
Galveston-Houston Electrie Co_-_--- 305 | Cudahy Packing Co........-.- *2823, 74 
Rapid Transit in N. Y. City__*2816, 301| Cuyamel Fruit Co__..........----. 
West End Street Ry___._____---- *2820 | Dalton Adding Machine Co__-_.--- *2824 





Southern Canada Power Co., Ltd. 1 
2 


Keystone Telephone Co__.___.____. 311! Standard Gas & Electric Co_______. 

Kings County Lighting Co_______-- 85)| Strawbridge & Clothier, Phila._._.. 313 
SFB + RRR GR eee #2826 | Swift & Co., Chicago__......._... 74 
Libbey-Owens Sheet Glass Co_____. 195| Tobacco Products Corp_._._..____- 205 
ey Ok 312| Tonopah Belmont Development Go. 87 
Loew's Boston Theatres Co______.- 312} United Cigar Stores Co. of Am__..*2829 
8 ERE sr eng *2826 | United States Automotive Corp...) 207 


McIntyre Porcupine Mines, Ltd__.*2826 


U.S. Smelting, Ref. & Min. Co_...*2829 





(H.R.) Mallinson & Co., Inc., N. Y. 303 


Utah Construction Co............*2829 
Menem Gees Os..........- 4... 312| Warren Brothers Co___..........- 87 
Manhattan Shirt Co._..........__. 193} West Missouri Power Co_________- 87 
Marland Oil Co. (of Del.)_._______. 312| West Point (Ga.) Manufacturing Co. 88 
Mexican Eagle Oil Co__.__._. *2826, 75| Western Union Telegraph Co______ 313 
Middle States Oil Corp____._____- *2827 | —-———- 
Mountain Home Telephone Co____. 86 * Found in Vol. 113. 
ED SUE Cin wade bs ns ehteekind tins 312 











Baltimore & Ohio Railroad. +S, 
(Preliminary Statement for Fiscal Year ending Dec. 31 1921.) 
An official statement issued Jan. 25 shows: ar: 


At a meeting of the board of directors of the Baltimore & Ohio RR. Co. 
held in New York City to-day (Jan. 25 1922), the regular semi-annua) 
dividend of 2% on the Preferred stock was declared payable March 1 1922 
to stockholders of record at close of business Feb. 8 1922. 


INCOME STATEMENT FOR 12 MOS, TO DEC. 31 1921 (partly estimated) . 
ee ee . a on icine cine wemenuineineie $22,440,294 
This item is shown after charging approximately $3,400,000 
on account of lap-overs from the ‘‘guaranty period,’’ which 
sum is reflected in credit to ‘‘other income” of like angount.] 








Total Of non-Operating INCOMEC. .. «ncn ccacccccccccsccceess 9,136,220 
Total income (December partly estimated) --_.........---- $31,576,515 
A decrease of $257,639, compared with previous year.] 

Deduct—-Int., rents, taxes and misc. charges, aggregating - - ~~~ 25,546,971 

an increase of $958,297 fover 1920], 

Leaving net corporate income of. .........-.-.-........-. $6,029,544 
a decrease of $1,215,936 [compared with 1920], 

Out of this last amount have been declared semi-annual divi- 
dends at the rate of 2% (4% for the year) upon the Pref. eee 
stock (paid Sept. 1 1921, and payable March 1 1922)... 2,354,531 





penecsiadanedhdoagensanhede $3,675,013 


Leaving surplus of approximately 
—V.113, p. 2817. 


Interborough Rapid Transit Company, New York. 
(Statement by President Frank Hedley, Dated Jan. 19 1922.) 


President Frank Hedley, in affidavit filed on Jan. 19 in 
the U. S. District Court for the Southern District of New 
York, in the receivership suit brought by the Continental 
Securities Co., says in brief: 

7% Notes—95.49% Deposited —On Jan. 19 1922 $36,422,500 of the 
7% notes due on Sept. 1 1921, or 95.49% of the entire note issue had been 
extended to Sept. 1 1922, leaving unextended, $1,721,900, or 4.51%. 
Further amounts are being deposited from day to day. 

Other Obligations —-All semi-annual interest due Jan. 1 1922 on the 
Ist & Ref. Mtge. 5% bonds has been paid promptly. 

The Six Months Secured 7% notes have been reduced to $1,305,000, 
and the semi-annual interest thereon has been fully paid. The holders have 
extended the principal to June 30 1922. The value of the collateral is 
at least double the principal amount now outstanding. 

The semi-annual interest due upon the bonds of the Manhattan Railway 
Co. on Oct. 1 1921 and Dec. 1 1921, respectively, has been fully paid, and 
also the quarterly installment of the dividend rental due the stockholders 
on Oct. 1 1921 has also been paid [but not the Jan. 1 dividend rental up 
to Jan. 24—Ed.]. 

Interborough Floating Debt.——This is comprised wholly of bills payable 
on account of materials and supplies amounting Jan. 1 1922 to $1,650,000. 
None of the supply or material creditors has threatened action except the 
American Brake Shoe & Foundry Co., which organization has consented 
to an adjournment of its application for a receiver from time to time. 


Cash and Cash Outlook.—The amount of cash in defendant's possession 
and control subject to its check at Jan. 19 1922 was about $2,190,000. 
All material and supplies, including coal, are paid up to Oct. 1 1921, except- 
ing indebtedness to American Brake Shoe & Foundry Co. A careful 
estimate of the receipts-and disbursements for balance of Jan. 1922 indicates 
that the cash balance Feb. 1 1922 will be approximately $2,500,000, and 
the cash situation should permit the company to meet its current obliga- 
tions as due after Feb. 1 to Sept. 1 1922, when defendant's extended three 
year notes will mature. 

Important Economies -—The property is being managed most economically, 
the defendant has installed devices which effect large economies in operation 
and the employees voluntarily accepted a 10% wage reduction effective 
in July 1921. which further effects a large saving in operation. 
Erpected Decrease of Operating Expenses for the 6 Mos. ending June 30 1922- 
Decrease in wages by reason of the multiple car door control 


TAS 





OO ENE SOSGOTIOG... o cccedenocasens nehunader neon anmenmanie $550,000 
Decrease in wages by reason of the installation of station turn- “4 
Be gg ete a ET Sl ea et eee pet 125,000 

ecrease in wages by reason of the 7% reduction in wages 

ee cntvanh thenskhotmedanuses F 1,250,000 
Decrease in cost of coal at approximately $1 25 per ton------ s 415,000 

Total decrease in operating expenses compared with said. . 

ee nn nsban@esvegees <eneg § 49) .060 


The cost of materials and supplies is gradually decreasing, which will 
further reduce the cost of operation. : ¢ 
Improvement in Earnings.—The monthly statements for the past six 
months show a gradual! decrease in the net corporate deficit and an actual 
net income for December as follows: F . t eae 
Month 1921. July. August. Sept. October. November. cember - 
Net corp. def $738,967 £605,789 $398,203 $126,456 $87,465 sur$19,317 
Sums Receivable from City.—This defendant has advanced from its genera! 
cash prior to Jan. 1 1922 to meet cogtee! expenditures, $2,140,000, and 
under a recent unanimous decision of the Appellate Division a writ of 
mandamus was issued requiring the City of New York to pay over $1 .750,000 
in part reimbursement of this capital outlay. The Corporation Counsel 
of the city has taken an appeal but deponent is informe that on Jan. 18 
1922 the Appellate Division denied the motion to resettle the order So as 
to present a question of law, and that in the opinion of counsel the city 
will not prevail, and that within a short period this defendant will receive 
the aforesaid amount available for general corporate pasyones. The effect 
of said decision will be to release to this defendant not only the $1,750,000 


involved in the litigation, but also additional sums up to an aggregate of 
Fe acial De has informally discussed with th 

Financial Plans Discussed —Deponent ormally discussed with the 
protective committees representing the securities of this defendant, and 
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also with representative bankers in New York City, the question as to the 
provision of funds estimated to be necessary to meet additional capital 
requirements for some years to come, and we believe that if a receivership 
in this action be avoided the necessary financial support will be forthcoming. 

Negotiations with Manhattan Ry. for Substantial Reduction in Rental. 
Deponent, as President and General Manager of Interborough Rapid Transit 

., has opened negotiations with the officers of Manhattan Railway Co. 
looking to an immediate substantial reduction in the annual rental now 
required to be paid for the use of the elevated lines. If such negotiations 
are brought to a successful conclusion the existing annual fixed charges 
of this defendant will be very appreciably reduced and its income available 
from operation correspondingly increased. 


Reasons Against Abrogation of Manhattan Railway Lease.—Such action 
urged by plaintiff would inflict untold hardship upon the general passe 
(the discontinuance of transfers at 149th St. and 3d Ave. would incon- 
venience about 80,000 passengers daily) and the inevitable litigation over 
claims and counter claims between the companies would result in substantial 
loss to the security holders of this defendant. 

In the report of Stone & Webster, dated Dec. 26 1919, the situation was 
summari as follows: 

“It would appear that should a disintegration of the elevated and subway 

stems occur the effect would be very serious on the riding public. 

‘The principal effect would be that arising from the discontinuance of 
through elevated service over the extensions of the subway lines and over 
the four extensions made by the Interborough Co. (under the Interborough 
certificate) which connect the subway extensions with the elevated lines 
of the Manhattan company, viz.: 

(a) ‘‘Passengers to or from the White Plains Road extension of the 
subway system could no longer get through elevated service over either the 
Webster Ave. line extension or the West Farms extension connecting with 
the 3d Ave. elevated suburban line, but would be obliged to use the subway 
trains entering Manhattan by the Lexington Ave. or Lenox Ave routes. 

(b) ‘‘Passengers traveling to or from the Jerome Ave. extension would 
not get through elevated service over the Jerome Ave. connection with 
the 9th Ave. Tine of the elevated system, but would also have to enter 
Manhattan by the subway system. 

(c) ‘‘Passengers traveling to or from_the Astoria or Corona extension 
of the subway system could not get through elevated service over the 
Qespemorough Bridge connecting with the 2d Ave. line of the Manhattan 

ivision, but would be obliged to continue on the subway system entering 
Manhattan through the Steinway Tunnel. 

(d) ‘‘Many passengers who now use the elevated trains running over 
these subway extensions travel to and from points in Manhattan which 
are more conveniently served by the elevated than by the subway lines, 
o could not conveniently use the subway lines as above. 
~ **All passengers abeve mentioned would be obliged to transfer either to 
the elevated lines or to the surface lines in Manhattan by paying an addi- 
tional fare or to walk considerable distances. 

‘‘Both the extensions built under Contract No. 3 and under the Inter- 
borough certificate are principally in sparsely built up sections of New 
York. Nevertheless, about 15,000,000 passengers traveled in each direction 
over these lines during the past year and hundreds of thousands of them 
would be affected as above described by a separation of the Manhattan 
lines. It is expected that the territory served by these extensions will 
build up rapidly, and, if such is the case, the number of people affected in 
the future by a separation will be greatly increased. 

“If many passengers now traveling to and from the subway extensions 
over the Manhattan lines were obliged to use the subway system, congestion 
over that system avould be greatly increased. With the loss of the expected 
assistance by the elevated lines in handling this traffic, the full capacity of 
the subway would be reached sooner than it should be. 

‘In a word, the non gy hes public service, sought in the conception and 
execution of the Dual Contracts, would be seriously injured by the dis- 
integration of the rapid transit systems involved 
Manhattan lines from the Interborough System.”’ 


Receivership Harmful.—The appointment of a receiver would caus® 
irreparable damage to the anlage | public, and a great loss and expens® 
to the creditors, stockholders and security holders of this defendant. 
The only party desirous of having a receiver appointed is the complainant 
herein, the owner of 250 shares of the Capital stock of this defendant. 
The Empire Trust Co., holder under a collateral trust agreement of 97% 
of this company’s stock, or 339,128 shares, has opposed the appointment 
of a receiver. : 

Clarence H. Venner, President of the Continental Securities Co., in 1919, 
as a stockholder of this defendant, publicly expressed the opinion that a 
receivership ‘‘would be positively detrimental to the company, its bond- 
holders and noteholders.’’ 


Veratious Actions Brought by Venner.—This deponent further shows, 
upon information and belief, that the Continental Securities Co. and the 
eneral Investment Co. are dominated and controlled by said Clarence H. 
Venner, who is the real party in interest in this action; that said Venner 
has himself, or in the names of one or the other of his corporations, brought 
many vexatious actions against this defendant and its officers and against 
various other corporations, upon pretended claims and causes of action; 
and that it has been stated from the bench that the General Investment 
gue the Continental Securities Co. were just other names for Clarence 

. Venner. 

That the General Investment Co. brought such actions against Alvin M. 
Craig, reported 181 N. Y. 8. 936; against the Bethlehem Steel Corporation 
reported 248 Fed. Rep. 303; against the Lake Shore & M. & 8S. Ry. Co., 
reported 250 Fed. Rep. 160; against the Bethlehem Steel Corporation, 
reported 100 Atl. 347. Continental Securities Co. brought such actions 
against the Northern Securities Co., reported 66 N. J. Equity 274; against 
this defendant, ie ey in 165 Fed. Rep. 945; against this defendant, 
reported 183 Fed. Rep. 132; against August Belmont, et al., reported 147 
A. D. 906, 147 A. D. 913, 914, 933 and 206 N. Y. 7, 150 A. D. 298: against 
this defendant, reported in 203 Fed. Rep. 521 and 207 Fed. Rep. 467: 
against the Michigan Central RR., 160 A. D. 127 and 162 A. D- 921; 
against the New York Central RR., 151 N. Y. 8. 534 and 168 A. D. 347. 

That the C. H. Venner Co. has brought actions against the Southern 
Ry. Co., re aaten 178 4. a 974. Spower —— oe. City of 

. Venner, y Clarence H. Venner, doin usiness as ©. H. 
"ICD taaie calieas Eeve boen Sor th st 

Oo ese actions have n for the purpose of harassing and an- 

noying the defendants and have therefore Sone atumuned by the A. ‘*Ven- 

<i. actions,"’ being versally recognized by the court as predatory 

Earnings & Dividends.—From the commencement of the actual railroad 
open by this defendant in 1903 down to and including Dec. 3] 1918, 
this nee net corporate income from all sources amounted in the 

DM Adibe dnbennee heobetibemennoaneenhednuan $80,215,181 
Yor the mane panes the dividends declared and paid upon its Capital 
stock amoun to $65,625,000 


A margin of income over dividends of over_____.___.________ $14,000,000 
On March 20 1919 the said Clarence H. Venner accepted the check in 
payment of the dividends of Jan. 1919 saying: ‘The oe. BY having 
passed the Ape dividend as I advised them to do, I no longer insist upon 
my objection to the pggmeent of the January dividend.”’ 
Alleged Bonuses.—Clarence H.Venner, it is believed, had full knowledge 
of the facts complained of for many years past. In 1915 an action was 
by the city to set aside the so-called bonuses, and wide publicity 
was given o the same. Said action was tried in the N. Y. Supreme Court 


and was dismissed. hom 
r of a f t 
Broceeds of . of the First and Refunding Mor e 


in the separation of the 








Investment .—The 
5% bonds and the 


Convertible 7% notes to which 
certain of the 5% bonds are collateral, issued b 
Rapid Transit Co. to an te aaa 7 defendant ny 


1] amount slightly in excess of 
,000,000 have been inves in property with the approval and 

as to 582 216.000 principal amount used ts refund Obligations pena 
when Contract No. 3 was made) the p procesas have been expended or 
allocated under the direct su on and control of the public authorities. 
Under existing contracts with the City of New York full and ample pro- 
vision is made for the payment of interest and fund upon this 
indebtedness out of the revenues of rapid transit railroads in the city so 
that the debt would be com poteny amortized not later than 1] years prior 
to the tion of the subway lease. 


Answer to Allegations the Capital Stock Has Been Impaired. 


Under Contract No. 3 Interbo Rapid ; 
the interest and sinking fund upon its bonds issued for subway nubpscn 


f b 
is entitled to deduct and retain out of the revenues rem the Comration of 


the old and new subwa stems sums aggregat $3,178,000 annum 
for such period until sald onde shall have See ly | rt . 
off, estimated to be the first 38 years of the lease, an unde 4. 


under the provisions 





of the same contract, for the remaining 11 years of the 49-year lease Inter- 
borough Rapid Transit Co. is similarly entitled to deduct and retain from 
the subway revenues sums ag ting $11,135,000 per annum. 

Under Contract No. 1 the City of New York is obligated to purchase 
the subway equipment provided by Interborough Rapid Transit Co. under 
that contract at its then present value, which, under the strict requirements 
as to maintenance, will not be less than its original cost, or approximately 

4,000,000. Accountants have calculated the present worth of these 
payments secured to defendant Interborough Rapid Transit Co. by the 
subway contracts, representing the value of the lease, in accordance with 
accepted annuity tables on a 5% compound interest basis, and have ascer- 
tained that present worth to be in excess of $70,000,000. 

At any time since March 19 1913 it would have been entirely proper 
for this defendant to have treated the value of the leasehold so established 
as one of its corporate assets, and to have shown it as such on its statements 
and s of accounts. 

Contract No. 3 contains a provision to the effect that if in any particular 
year the revenues are insufficient to provide payment in full of the sums 
to be retained by Interborough Rapid Transit Co. as lessee, then the 
deficiency shall be carried forward as cumulative prior liens against the 
earnings for succeeding and more prosperous years. Up to Nov. 30 1921 
the amounts due Interborough Rapid Transit Co. under Contract No. 3 
as accrued unearned preferentials payable out of future revenues by reason 
of the provision just referred to, was $7,325,904; while as the result of 
careful estimates checked up by leading engineering firms, deponent 
believes the revenues from the subway operation in the next three years 
will be sufficient to pay off and discharge these amounts due this defendant 
and that thereafter the annual payment due it of $3,178,000 over fix 
charges will be fully earned, and that there will be payments made to the 
city under said contract as a return upon its investment. 


Estimated Earnings.—These estimates for the 5-year period ending June 
30 1926 indicate that the results from operation of the subway and elevated 
lines will be such that, even without any reduction in the eristing rental paid 
the Manhattan Railway Co., there will accrue to this defendant a net cor- 
porate come for the period over and above all charges of approximately 


As a part of the same estimates there was necessarily considered the 
provision of funds required for new capital purposes; that as a result of 
those estimates deponent is able to state in his opinion that even if there 
be no reduction in the Manhattan rental, and otherwise the existing situation 
remains unchanged, with continued forbearance on the part of secured and 
general creditors, the company’s net Corporate income would be sufficient 
- ae it to meet those capital requirements for at least three years 

ome. 


Suburban Street Railways.—The investment of defendant in street surface 
railroads in Queens and Nassau Counties, made up of the cost to it of 
securities of New York & Queens County Ry. Co., Long Island Electric 
Ry. Co. and New York & Long Island Traction Co., cash advances made 
from time to time to enable those companies to continue in business, and 
amounts due on open account by reason of power and other supplies sold 
to them, amount in the aggregate to approximately $11,100,000. 

The interest in these properties was acquired in good faith for thepurpose 
of assuring feeders to the rapid transit lines of Interborough Rapid Transit 
Co. A detailed estimate and appraisal as of June 1 1921 by the firm of 
Ford, Bacon & Davis on the basis of both representative pre-war prices 
and the prices then current, together with allowance for depreciation, 
showed that on the basis of pre-war prices the present value of the New 
York & Queens County Ry. Co. was approximately $4,700,000, the Long 
Island Electric Ry. Co. $890,000 and New York & Long Island Traction 
Co. $1,600,000. 

In any proceeding to determine the just and reasonable rates which 
should be paid for the services rendered by this company there should be 
allowed a return of at least 8% upon the value so estimated. A return of 
8% upon the values so fixed would make the investment of this defendant 
in these companies productive at once. The Transit Commission is now 
engaged in the preparation of a plan of readjustment of all the street rail- 
roads in New York City, which plan undoubtedly would have the effect 
of making this investment self-sustaining. 

Construction Company.—Interborough Rapid Transit Co. owns the 
entire issue, $6,000,000, of Capital stock of the Rapid Transit Subway 
Construction Co., the assignee of the construction provisions of Contract 
No. 1 and was the successful bidder and contracting party for the subways 
built under Contract No. 2, and in addition it was the successful bidder 
for the construction of four sections of the new subways built under the 
provisions of Contract No. 3. 

As a result of these various construction contracts there arose, and in 
all but one instance they are still pending, differences with the City of 
New York relative to the claims of the contractor for damages occasioned 
by delay on the part of the city in providing plans and for extra work 
ordered by the engineers representing the city. 

The entire capital stock of the Construction company, together with 
certain of its free assets, is part of the collatera] securing the $1,305,000 
extended six months’ notes, now due June 30 1922. 

A calculation of the value of the collateral over and above the face amount 
of said notes outstanding, together with other assets of the Rapid Transit 
Subway Construction Co. and its claims against the city, taking the latter 
at face, shows that the equity therein is approximately $7 ,000.000. 

Plan of Commission.—The Transit Commission's statutory plan for the 
readjustment of all New York City street railroads, including those operated 
by this defendant when promulgated ought so to affect the status of this 
nr as A mae its position even better than as hereinbefore shown. 
oY . » Be i ° 


Pennsylvania Water & Power Company. 
(12th Annual Report—Year ended Dec. 31 1921.) 


The report of President C. E. F. Clarke with profit and 
loss account and bal. sheet will be found on a subsequent page. 
COMPARATIVE INCOME, PROFIT AND LOSS ACCOUNT. 

















1921. 1920. 1919. 1918. 

Gross inc. (all sources)... $1,962,252 $1,867,869 $1,823,066 $1,700,900 
Exp., maint., taxes, &c- 595,837 523,910 523,810 445,064 

Net earnings_-..-.--.- $1,366,415 $1,343,959 $1,299,256 $1,255,836 
Interest on bonds--~--- $524,938 $528,550 2, 8,340 
i (7%) 594,650 (6%4)552.175 (6)509,700(5%)467,225 

Balance, surplus. ---- $246,827 $263 ,234 $256,706 $270,271 
Tosal ote. prev. surplus $248,379 $266,551 $263 ,317 $277,111 

e —_—— 

CM wns 8 =©6eones $95,000 $150,000 $150,000 
Depreciation fund - ----- 170,125 RA RAE As RINE a 6 
DE Si adwooenene eae 75,000 75,000 
ee ee 0lt:so@ jodie 35,000 5,500 

Surplus Dec. 31-_----- $3 ,.254 $1,551 $3 ,317 $6,611 

BALANCE SHEET DEC. 31. 
1921. 1920. 1921. 1920. 

Assets— s bd Liabtitities— ~ ‘ 
Property account.17,830,.539 17,685,184 | Capital stock_____ 8,495,000 8,495,000 
Secs. of other cos... 3,177,434 3,177,196)! lst mtge. bonds.al0,724,000 10,479,000 
Loose plant and Bills payable __-._- Pe ee 50,000 

equipment - _. _- 92,137 91,826 | Accounts payable. 272,816 285,83 
Bills receivable-_- 8, 8,000 | Contingent fund_. 1,004,440 1,101,739 
Accounts receiv’le. 482,105 453,986 Depreciation fund 833,249 69,038 
i 162,018 85,278! Res. for sink. fund 25,000 25,000 
Cashforbe .redemp 75,165 —__.... Sinking fund____-. 475,000 400,000 
Prepaid charges-- 5,360 5,696 | Frofit and loss__-_- 3,254 1,552 

eR ETE 21,832,758 21,507,166; Total _.._.-.-- 21,832,758 21,507,166 








a First mortgage 5°% bonds are after deducting $461,000 bonds redeemed 
by trustees or canceled for Sinking Fund investment.—V. 112, p. 558. 


Manati Sugar Company. 
(Report for Fiscal Year Ended Oct. 31 1921.) 


The remarks of President R. Truffin, together with the 


comparative income account and comparative balance sheet 
for eight vears ending Oct. 31, will be found under “‘ Reports 
and Documents”’ on a subsequent page.—V. 114, p. 312. 
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United Fruit Co., Boston. 
(22d Annual Report—Year ended Dec. 31 1921.) 
Pres. Andrew W. Preston, Boston, Jan. 24, reports in sub.: 


Profit and Loss Account .—Net profits for the fiscal year were: From opera- 
tions, $18,827,979: from other sources, $1,751,857; total, $20,579,836. 
Less: interest charges, $8,906, and estimated taxes, $3,595,167; leaving a 
profit for the fiscal year of $16,975,763, against which dividends were 
charged amounting to $8,000,000; balance of profit for the fiscal year as 
increase to profit and loss of $8,975,763. 

Funded Debt.—The balance of $327,000 outstanding 444% debentures 
were called for prior payment at 101 on July 1 1921, thereby liquidating the 
entire funded debt of the company. 

Fruit Business. 


_ Bananas .—Cultivations have been maintained in a very satisfactory con- 
dition; old acreage in some divisions has been abandoned but new land has 
n planted in Guatemala and Honduras, thereby maintaining approxi- 
mately the same acreage as last year. As the result of such additional new 
acreage, a considerably increased output of bananas is expected for 1922. 

Pineapples.—177 acres have been planted in Costa Rica, and although 
the cultivation is in an experimental stage, an output of over 10,000 crates 
is ex from mature acreage during 1922. 

Balsa Wood.—2,854 acres have been planted and an output of 42,000,000 
ft. board measure is expected in 1922. This wood is used for insulating 
and other purposes. 

Cacao (Chocolate Bean) .—Cultivations have been maintained in the best 
of condition and steady increase in output may be expected as the planta- 
tions are reaching maturity. Output for 1921 was 4,406,379 lIbs., against 
2,924,464 Ibs. during 1920. 

In addition to the foregoing, your company has old-established orange 
and grapefruit cultivations in Costa Rica and in Jamaica, where they are 
being extended. 

Foreign Business.—Our British and Continental business in fruit, con- 
ducted by Elders & Fyffes, Ltd., London, is now provided with sufficient 
specially oquivese tonnage to furnish their markets with approximately 
10,000,000 bunches of bananas produced on our West Indies and Central 
American farms. For a more systematic expansion of trade in France. a 
large distributing station with superior railroad connections has been 
erected at St. Ouen, near Paris. This station will undoubtedly lead to 
similar installations in promising sections. 


Sugar Produced by Company’s Cuban Mills and Its Refinery in United States. 


The output of the company’s mills in Cuba for the crop season of 1921 
was 348,287,875 lbs. of raw sugar and 9,769,415 gals. of molasses, as com- 
pared with 270,951,275 lbs. of raw sugar and 7,635,218 gals. of molasses for 
the previous season. Excepting the portion of this sugar disposed of 
through our merchandise department in Cuba, the entire output was shipped 
to and refined by the oompeny Revere Sugar Refinery at Charlestown, 
Mass., and at this date all the sugar has been refined and sold with the 
exception of 5,687,500 lbs. of raw sugar which was received after the refinery 
was shut down for annual inspection. The actual output of the refinery 
was 3.4% in excess of its rated capacity. 

During the year just closed the refinery produced 316,591,563 Ibs. of 
refined sugar and 1,083,849 gals. of syrup, as compared with 237,948,806 
Ibs. of refined sugar and 1,112,037 gals. of syrup for the previous year. 

large amount of new and improved equipment has been installed at the 
two sugar mills in Cuba which, together with ample supply of cane, improved 
railway system and housing for employees and labor, should result in pro- 
duction of sugar at a cost which will compare favorable with that of other 
modern Cuban mills. 

By close economy the company has kept its loss from sugar business down 
to the very low figure of approximately one-sixth of a cent per lb. on raw 
sugar produced during 1921. This figure is obtained after estimating the 
returns on the quantity of raw and refined stock on hand as of Dec. 31 1921, 
together with the shipment of raw sugar received after the refinery was 
closed for inspection. 

Company's Steamship Service. 

Excepting one ship, nearly completed, the ships contracted for in 1919 
and 1920 are now in service. 

The conversion of the steamships Carrillo and Tivives from coal burners 
to oil burners should be completed by March 10. 

The passenger business of the Great White Fleet has been very satisfac- 
tory during the year. While the freight business has been seriously de- 
p , your company has suffered relatively less than other carriers as its 
ships are always assured of a homeward cargo as well as taking outward 
general cargo for its large merchandise depagtment and material for con- 
struction purposes. 

Our “electrically driven’’ ship has been put in service, and is fully meeting 
our favorable expectations. A small steamer has been purchased for coast- 
wise service at Jamaica. 

General Remarks. 


During the year operating costs have been reduced considerably. Sala- 
es and wages in all departments are approaching a normal basis. An 
unusually large amount of upkeep work has been carried out, and as a result 
comparatively smal) expenditures wil] be necessary during 1922 on our rail- 
ways and buildings, and machinery and equipment. 

e Myrtle Bank Hotel at Kingston, Jamaica (108 rooms, 60 baths), was 
operated throughout the year, and the Titchfield Hotel at Port Antonio, 
Jamaica (101 rooms, 43 baths), was open for the tourist season from January 
to April as usual. 

S’ock.—The total number of stockholders is 19,314, an increase of 7,465 
over last year. Of the new names over 500 are employees. 


INCOME & PROFIT & LOSS ACC’TS, FISCAL YEAR ENDED DEC. 31. 


1921. 1920. 1919. 1918. 
12 Mos. 12 Mos. 15 Mos. 12 Mos. 
Net income from oper _ - $18,827,979 $43,661,238 $37,351,729 $24,046,050 
Interest, dividends, &c_. 1,751,857 954,036 1,034,579 783 ,956 





Total net income__-_-_- $20,579,836 $44,615,274 $38,386,308 $24,830,006 
Less: Interest charges- -_ 8,906 25,187 $206,685 $839 509 


Estimated taxes..._. 3.595.167 15,581.780 18,016.106 9,896,450 
Dividends (see note)_--_ 8.000.000 6.518.999 6.289'562  4,025.320 
ate per annum _*_-_- x(8%) (13%) (12%%) (8%) 








Balance, profit, for year. $8,975,763 $22,489,317 $13,873,955 $10,068,726 
Accum. profit Jan. 1_-_ 25,980,011 49,109,723 35,040,154 25,198,060 


ER ea $34,955,774 $71,599,040 $48,914,109 $35,266,786 
Less: Stock divs. (100% a50O, ,000 5 000 








Balance, profit------ $34,955,774 $21,599,040 $48,914,109 $30,266,786 
Credits to profit and loss 4,380,970 195,613 4,773,368 


Profit & loss balance__ $34,955,774 $25,980,010 $49,109,722 $35,040,154 
x% Out of the earnings for 1921 2% was paid quarterly on the capital stock 
as increased Jan. 15 1921 from $50,000,000 to $100,000,000 by a 100% stock 














dividend. 
BALANCE SHEET DECEMBER 31. 
1921. 1920. 1921. 1920. 
Assets— y Liabilittes— $ s 
Tropical lands & Capital stock_.._.100,000,000 50,000,000 
equipment... 88,454,683 78,197,713) do Stock dist’n —-___-.-- 50,000,000 
Domestic & Eu- ee 327,000 
ropean prop... 8,812,418 8,729,118! Drafts payable. 1.070.512 1,998,932 
Steamships (ton- Ace’ts payable... 3,375,946 5,514,749 
nage 239,297). 23,189,098 19,203,834) Dividend pay’le. 2,000,000 2,000,000 
SS.underconstr. 1,608,660 6,729,766/| Costa Rica Ry.— 
U.S. and British Material acc’t 243,125 243,125 
Govt. securs. 9,227,554 13,742,184 Replace’t res. 363,520 331,739 
Other investm’ts 6,057,265 5,982,593! Rentals accr’d 260,483 262,024 
Fund topay debs —__..-.--- 382,316 | Other def’d liabil 424,803 246 374 
RS eR 11,176,327 20,392,302; Deferred credits. 2,046,653 815,380 
Notes receivable 28,952 213,044 | Surpius— 
Acc’ts receivable 5,298,615 7,349 ,067 85. construc’n 
Sugar & molasses reserve .... 2,312,069 9,102,237 
Serer 1,240,467 3,105,064' Tax reserve... 12,630,726 20,862,555 
Loans to planters 1,120,707 842,438 Insur. reserve. * 629,165 —.....-.- 
Other def.items. 1,345,196 972,547; Profit & loss.. 34,955,774 25,980,011 
Deferred debits- 979,693 503.796 | 
Transititems... 1,773,142 1,338,344 
se 160,312,775 167,684,127. Total ....... 160,312,775 167,684,127 
—V. 113, p. 2829. 





Bethlehem Steel Corporation. 
(Preliminary Statement Year ended Dec. 31 1921.) 


At the regular quarterly meeting, Jan. 26, the directors, 
having considered the preliminary report as to the result 
of the year’s business, which is shown below, declared th 
regular dividends as follows: : 


(a) On both classes of Pref. stock for the entire year 1922, payable in four 

i installments, viz.: April 1 1922 on stock of record March 14 1922: 

uly 1 1922 on stock of record June 15 1922; Oct. 2 1922 on stock of record 
Sept. 15 1922: Jan. 2 1923 on stock of record Dec. 15 1922. 

(6) On both classes of Common stock, regular quarterly dividend of 
14%, payable on April 1 1922 to stock of record March 14 1922. 

In interview after the meeting, President Grace, in an- 
swer to questions, said in substance: 

The net income of $8,028,803 represented an earning of 7.6 
$60,000,000 of Common stock, after payment of $3,450,000 for Preferred 
dividends. These earnings accrued very largely from orders on the books 
at the beginning of the year carried over from the war and the subsequent 
period of prosperity. he year 1921 was one of the very worst ever experi- 
enced in the modern steel industry. 

This is well illustrated in the comparison of the value of orders on hand 
Dec. 31 1921 of $50.164,000, with $145,267,000 a year ago. This state- 
ment of orders on hand is after provision made in anticipation of cancella- 
tions of work on naval program, occasioned by the limitation of armaments, 
as the result of the Disarmament Conference. New business booked 
during the year amounted to $52,672,000 net, after provisions for cancella- 

ons. 

The consolidated balance sheet of the Corporation will show current 
assets over current liabilities of $89,636,876 as compared with $77,474,000 
a year ago. The cash and liquid securities, largely U.S. Treasury obliga- 
tions, on hand as of Dec. 31 1921 amounted to $54,881,227, compared to 
cash and liquid securities of $20,076,768 on hand as of Dec. 31 1920. 

The value of all inventories, both raw and worked materials, as of Dec. 31 
1921 amounted to $41,115,700, as compared with $73,208,678 Dec. 31 1920. 
Inventories have been valued at market —— or reproduction costs, which- 
ever was the lowest, and the gradual decline in inventory values throughout 
the year has been deducted from earnings. 

The allowance for depreciation and depletion during the year was $6,- 
002,715. The total allowance for depreciation, depletion and amortization 
made out of earnings for the five yaers, 1916 to 1920, inclusive; amounted 
to $90,300,000, and adequately provides for the elimination from the 
Corporation's plant values of its entire investment in ordnance plants made 
subsequent to 1914, as well as the excess cost of commercia! plants construc- 
ted during the war period. Out of a total property account of $335,000,000 
less than $8,000,000 is now represented by investments in ordnance works. 

Commenting on present business conditions, Mr. Grace said that the steel 
plants of the Corporation are operating at about 30% capacity, while the . 
only activities in the shipbuilding plants were the completion of a few old 
contracts and the execution of a fair amount of ship repair business. In- 
quiries, as well as the planning of new projects, are more active and it is 
our belief that a gradual return to normal conditions is only awaiting the 
rectification of the few unsettled and unliquidated conditions. Just as 
soon as the country can be given cheaper transportation, chea fuels and 
cheaper building operations, through the lowering of the high labor rates 
still prevailing in these very important industries, we should start forward, 
provided necessary revisions are made in the present tax laws, and the 
American merchant marine is made ible for the economical and efficient 
distribution throughout the world of our farm and manufactured products, 


PRELIMINARY RESULTS FOR YEAR ENDED DEC. 31 1921 COM- 
PARED WITH 1920. 


1921. 1920. 
Gross sales and earnings................-..-- $147 ,794,353 $274,431 ,236 
Less—Mfg. costs and oper. exp., incl. adminis- © 
trative, selling and general expense, and taxes 125,943,819 239,468,865 


on the 

















Net manufacturing profit._.........-._.--- $21,850,533 $34,962,371 
OE ERE Ce ROS IE PO ED 3,904,144 1,389,182 
A I i $25,754,678 $36,351,554 
Less interest and discount.______..__._._-_---- 9,419,158 7,951,203 
Deduct depreciation and depletion._.____...--- 002,715 13,941,515 
Bet income OT A Gage sD EEE wo + Se $10,332,804 $14,458,836 
educt— 
Preferrea Gividend (89)....<<cccccccccccese 2,400,000 2,400,000 
Preferred dividend (7%)_..................- 1,043,560 1,043,560 
Cees GRE Sn ew umbodon 3,100 743,100 
Common ‘“B’’ dividends (5%)_.-...-.-------- 2,250,000 2,250, 
Deduct discount and expense of bond and note 
issue applicable to subsequent years__.._- ~~ Peer 
ER AE ey ES e's OT I tee $1,592,143 $8,022,176 


Continental Motors Corporation. 
(Annual Report for Fiscal Year ending Oct. 31 1921.) 


President R. W. Judson, Richmond, Va., Jan. 18 1922, 
reports in substance: 


Results —The income account shows profits for the year (on the basis 
of valuing inventories at cost) of $801,875, and after deducting interest 
charges, $631,359, and depreciation provisions, $542,050, a loss of $371,534. 

While the readjustment during the past year has been acute, neverthe- 
less bedrock has, we believe, been reached and a healthy business is now 
building on the deflation of 1921. 

More than $1,000,000 in cash was paid in Federal taxes during the year 
but substantia] bank balances were nevertheless constantly maintained 
and liberal provisions have been set up for depreciation of plant and equip- 
ment and the contingency reserve was substantially increa A more 
efficient layout of equipment, coupled with scientific factory management, 
places both our Muskegon and Detroit plants in a more up-t te con- 
dition, which should enable them, with the return of quantity production, 
to produce at less cost. 

lance Sheet—Price Reductions.—A reduction of $2,750,000 in inventory 
reflects our strenuous efforts in this direction. The reduction, however, 
will be rapid now that the demand for motor trucks Is increasing, the in- 
ventory consisting chiefly of truck motor material. Al commitments in 
respect of forward deliveries have been adjusted. In reducing inventory 
values to market at Oct. 31 1921, a write-down of $904,292 was taken. 
While we had firm sates orders on hand sufficient to cover the inventory at 
cost, nevertheless the urgent needs of our customers in an era of unprece- 
dented competition called for substantial price reductions. 

Current liabilities were reduced $1,431,000, while cash in banks and on 
hand was increased $663,000, or from $542,055 to $1,205,133. 

Preferred shares of $51,000 were acquired toward sink. fund provisions. 

Shareholders. —1.386 were added during the year, making the total 7,495. 

Sales and Orders —The business depression naturaliy had its effect upon 
the sale of Red Seal motors, although we received, we believe, our full 
share of the available motor business, and actually shipped one-third as 
many motors as during the previous fiscal year. After the readjustments, 
the value of sales orders on our books on Oct. 3] 1921 was $38,568,686, or 
28% less than at Oct. 31 1920. Contracts during the past two months, 
however, bring the total to over $50,000,000. These contracts are with 
the most successful passenger car and truck manufacturers in the industry. 
With a complete new line of quality powers, we believe we are assured of 
an increased proportion of the available business. 

nite tiee mate service stations are now handling the distribution of 
genuine parts for Red Seal Continental motors, and about 300 sub-stations 
will be established during the present year. 

Common Stock —The Common stock outstanding is now stated in the 
balance sheet at its par value, whereas heretofore its value has been based 
on only the tangible properties. ‘This change of form, involving the taking 


> as assets of the intangible values, conforms to the general practice in 
this respect. 

Outlook. —-Business contacts of mutual co-operation have been permanent- 
ly established with our customers (some of whom are favorably known in- 
ternationally), thus placing us in a very advantageous position as regards 
patronage when conditions improve. 
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Subst: intial manufacturing schedules, especially of truck motors, are 
being released and our shipping schedules for the first two months of this 
calendar year are considerably in excess of any two months during the pist 
fiscal year. We feel justified, therefore, in expecting a prosperous future. 


INCOME ACCOUNT FOR YEARS ENDING OCT. 31. 

















1920-21. 1919-20. 1918-19. 1917-18. 

Profits for year... .--- $801 875) ae a2 
es" ie ore 631,359 Not Stated. 
DIGDTOCIATION 2... .-.----- 542,050 

Net earnings. --.-.--. def .237 1,534 $3.: 567,504 $5,125,725 $1,939,755 
Previous surplus---.-. . 6,345,309 3.827 695 1,555,610 1,000 ,580 
Discount on Preferred , 

stock pur. for cancell- 3, 71 soowe --- 16,311 

Total surplus._......-. $5 ‘9 7 77,526 $7: 395, 202 2 “$6,681 30 $2, 9. 56. 5.676 
Loss in inventory valuec_ 904,292 canes -2- 
Premium on Preferred 

stock pur. for cancel] 11,340 _ 2,009 —  ------ 
Federal tax reserve._._... Not shown Not shown 1.700,000 one shown 
Preferred dividends... _— (7%) 148,095(7)a0t164500 (1% 206 635 )238,252 
Common dividends - _- --( TY, 2 46 O73 (6)abt874053(6 4 )944 993 (8) 1 162,784 

Balance, surplus- -.-- - $4, 779, 066 $6 345,309 $3, $27 698 $1,: AF 5.610 

BALANCE SHEET OCT. 31. 
1921. 1920. 1921. 1926. 

Anoets g $ Liadilittes- S s 
Property account 214,214,030 13,333,818] Preferred stock...d2,100,700 2,151,700 
Post’ts, good-will, Common stock._e14,607,250 7,295,369 

trade name, &c_ 5,908,317 _.....| Notes payable_._. 3,27%,247 2,590,073 
Investments ____. 102,133 $9,469! Reserveforcontin. 269,172 174,332 
. <a _ 1,205,133 542,055} Accounts payable 512,653 Te aan 
Accounts & notes Acer. pay-rolls &c 233,739 197,223 

receivable... _- 6722,538 1,062,32317% ser. gold notes 
Inventories _._....c8,414,522 11,164,995 & obligations.__.f5,C19,900 5,037,950 
Prepaid interest, Fed. taxes reserve. eee = — 

taxes, &c. 122,558 115,655 | Surplus. - _.... 4)779,066 6,345,309 
Disct.on gold notes 108,497 149,153 | 

_ > 30,797,726 26.457,501; Total _.....-.--: 30, 797 726 26, 4 57, 501 


a After deducting $3,139,719 for depreciation and er, Ps newals. 
b Afte r deducting reserve for bad and doubtful balances, $42,84 c Val- 
ued at cost or market, whichever is lower. d Pre ferred stock AIR b. 
and issued, 35,000 shares of $100 each, $3,500,000, less purchased and can- 
celed, 12 247 shares, $1,224,700; purchased and held for cancellation, 1,746 
shares, $174, 600; leaving outstanding 21,007 shares, or $2,100,700. e Com- 
mon stock authorized, 1,500,000 shares of $10 each, $15,000,000; issued. 
1,460,725 shares or $14,607,250. .. text. f Includes $5,000,000 7% 
Serial gold notes dated Apr. 1 1920, due $500,000 Apr. 1 1922. $750,000 
Apr. 1 1923, $750,000 Apr. 1 1924, $3, 000,000 Apr. 1 1925, and purchase 
money obligations, $19,900.—V. 113, p. 1892. 


Sears, Roebuck & Co., Chicago. 


(Report for Fiscal Year ending Dec. 31 1921.) 
INCOME ACCOUNT FOR CALENDAR YEARS 





1921. 1920 1919. — 
Gross sales. _. 178,014,981 254,595,059 257,930,025 198,523,079 
Returns, allowances, dis- = 
Seuss, S6.........-- 18,980,463 20,738,187 23,947, 141 16,854 »250 
re 159,034,519 233,856,802 233,982, 584 181 665 9,829 
Other income. ___ ~~~ ~~~ 5,005,202 11,516,546 259,753 230,598 





234 242,337 
4 206,062,168 





181,896,426 
157,186,079 


Total income______- 
Purchases & expenses - 








245, 
“197963 557 229 ; 

Repairs and renewals __ 690,542 1,221,077 723,588 468,754 
Depreciation reserve. __ 594,199 1,172,879 679,08) 78,671 
Other reserves. _--_-.~.--- 1,226,871 1,209,232 1,825,056 509,000 
Profit-sharing, &c.,fund _______- 587 ,332 1,191,942 1 O77 ,8383 
Res. for Redera! ae 

amg excess prefitetex. ......-. | --s<-- 4,870,377 9,480,946 
Common dividend_ (29) \y2, 099, 470 ($)7, 198, O28 (8) 5,999 524 (8) 5, 999, 246 
Preferred dividend (7% ) 559,185 559,185 559,188 559, 188 

Balance, surp , loss - ast? 094,127 $3,989,458 $12,3 31,413 $6, 145, 630 
Previous surplus: oN SRE S So 964,374 33, 574.919 x2! "243. 5O6 


14,470,504 
x Don: ation of 50,000 shs. RESP 


xProfit on sale of real est. 
Less stock dividend 


5 5 000. 000 
8,275,360 
ne emelael (40 %)30,000,000 


Profit & loss surplus__ $1,745,607 $7,564,374 $33,574, 919 $20, 616, 134 

a The total loss from operations for the year before deducting the $2,- 
658,658 dividends amounted to $16.435,469 

x President Julius Rosenwald in Dec’ last purchased the company’s 
real estate in Chicago and donated 50,000 shares of the Common stock to 
be sold at not less than par. Mr ye ald has the option for three years 
Lo L ysurchase the stock at par 113, p. 2827 ) 

he Feb. 1921 2% dividend a. paid in 6% scrip, due Aug. 15 1922 


CONSOLIDATED BALANCE SHEET DEC. 31. 


——_— — — o — o _——_——— — = 











1921. 1920. 1921. 1920. 
Assels— $ $ Liabilities— $s x 

Real est., bldgs., Preterrec stock. 8,000,000 8,000,000 

machinery ,&c. 22,928,182 27,820,192} Common stk__y100,000,000 105,000,000 
Good-will, pat- 7% Secured gold 

ents, &c..... 30,000,000 30,000,000 i eg ae 33,297,200 50,000,000 

Capital stock of Acc'ts payable__ 8 .247,827 10,623,905 

other cos.... 3,931,761 3,920,447| Notes payable. 25,488,000 44,560,165 
xInventories __. 46,445,830 105,071,243 | Accr. taxes, incl. 
Ace’ts receivable 40,478,778 47,797,135| ces. for Federal 

Purchase money taxes...... = 596 465 627,040 
mtge. notes... 12,000,000 -_______- Pref. div. pay. 
Marketable sec’s 1,480,602 1,487,140) Jan. 1 1922 

—w bonds... 9,805,073 7,400,080 (134 %)__.__- 139,797 139,797 
iets dedla tt la tries 10,867,860 3,263,353 Acer'd ‘int., 7% 

= int., &c. gold notes - . 494,411 729,166 
paid in adv & Com. div.(scrip) 

oth. def. chgs. 6,880,730 3,908,606 & accr’d int... 2,190,153 —___.-.-.. 

Reserves .....- 4,619,356 3,423,749 

Surplus.__.____ 1,745,607 7,564,374 

ee ea 184,818,815 230,668,197 , eee tee 184,818,815 230,668,197 








x Cost or market, whichever is lower. y After deducting 50.000 shares 
in Treasury donated by President Julius Rosenwald ,not to be sold at less 
than par, $5,000,000 (V. 113, p. 2827).—V. 114, p.'87 


United Paperboard Co. 
(Semi-Annual Report for Six Months Ending Nov. 26 1921.) 
RESULTS FOR 6 MOS. END. NOV. 26'21, patel 27°20 AND NOV. 2919. 








19 1920. 1919. 

LS SO eT =) ‘$906 $1,116, 104 $266,752 
Taxes and insurance_______________ 29,707 5 45,152 
Administration expenses____._____. 65, 503 51, a4 50,089 

Ee eee loss$96, 116, $1, 006, 16 $171,511 
Wield hai ==-ooo22=-- f 

eferre SE Por eer See l , 
Common dividends.........____.. note. ‘ 38 183" 661 seated 315 
F Balance, REED eens 2) se? def.$96,116 xy$795,686 %x$118,493 


x x No deduction has been made for plant depreciation and income taxes. 

y Net profit before deducting unmatured dividends, viz., 414% on the 
Pref. A 5 $64,476, 2% on the Common stock, $183.640. 
| Note.—The last dividends aid were: On Common stock, 2% Jan. 10 
1921, on Preferred stock, 144% July 15 1921 





BALANCE SHEET NOV. 26 1921 AND NOV. 27 1920. 





1921. 1920. 1921. 1920. 
Asseas— Ltabdtlitics— ~ $ 
Plant & equipm't_10, 295, 292 10, 404. 896 | Prefer:ed stock... 1,590,000 1,500,000 
Treasury stock._.a2,058,529 1,960, 500| Common stock. __ 12,000,000 12,000,000 
Sundry securities - 486,868 486.897 | Accounts pay able. 260,162 389,547 
a re 364,422 572,653 | Unmatured divi- 
Bills & ace’tarec_. 626,856 1,044,557' dends declared. -_...-.-- 248,116 
Mdse. & supplies. 876.780 1,514,695)| Contracts for im 
Deferred charges _- 156,864 29,279 provements and 
Suspended assets__ 20,919 100,535 replacements - _- 325,551 397,681 
Reserve for accr’d 
int.. taxes, &c 119,363 287 397 
| Surplus. __- §90,455 1,291,182 
_ Fotal _14,886,530 16,113,922 Total -_.- 14,886.530 16,113,922 


a Treasury stock represents 1,635.29 shares Pref. stock, 


$163. 
18,950 shares Common stock, $1,895,090. —V. 113, p. 845. 


529, and 
Childs Company, New York. 
(Report for Fiscal Year ending Nov. 390 1921. 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING NOV. 30. 
(Including Childs Dining Hall Co. and Childs Company of Providence.) 
























| 1920-21. 1919-20. 1918-19. 1917-18._ 
Gross profits..._..______ $2.139.523 $2,392,107 $1,658,005 $566,125 
Dividends, pref. (7%)--- 307,091 307 091 307,090 207 090 

xdo Common._._._... (8% )319.992 (8)319. 997 (4) 159,998 (314) 139,991 
Dividends sub companies 408 358 299 

Balance, surplus.._-.. $1,512,033 $1,764,364 $1,190,559 $118,744 
Previous surplus__.....- 2,865,755 2, 125.260 1,342,853 1 690,209 
NS oe a aad al $4.377.788 $3.889.624 $2,533,412 $1,808,953 
Reserve account_______-_ $180,836 $123,112 $20,178 $80,719 
Depreciation account. _. 525,993 400.757 387 973 385,381 
Reserve for contingencies 2501000 RE crt Or Fe 
Total surplus_-_______- $3,420,959 $2,865, 755 $2,125,260 $1,342,853 





x Dividends totaled $627,491; divided by Editor as shown above. 
CONSOL. BALANCE SHEET NOV. 30 (INTER-CO. ITEMS ELIM TED). 


1921. 1920. 1921. 1920. 
SS $ Liabilities x 

Common stock 3,999 ,9@0 
Pref. (7°% cum.)stk 4,387,100 


Assas— 
Rest’rants, plants, 


BS 
3,999,900 
leaseholds, &c_x10,022,547 


9,033,623 4,387,100 








Res. (real estate Common scrip_ --_- 190 100 
and cash on dep.) 1,186,379 1,005,543) Other capital stock 1,200 1,200 
Cash__.......... 1,439,421 1,825,494 | Notes & accts. pay. 1,304,989 1,318,148 
Stocks owned _-- 181,622 157,840; Reserve for taxes. 714,017 671,594 
Notes rec. acc., &e. 408,531 543,613! Reserve account 1.935.379 1,505,543 
Govt., State and | Surpius. - $3,420,959 2,865,756 
Ry. bonds____. 1,190,291 896,481 | 
Mdse.inventory.. 227,157 343,999 | 
Real est., less mtgs. 1,108,697 942,749 | 
Total __.__._...15,764,644 14,749,342, ‘Total - _15,764,644 14,749.342 


~ x After deducting $3,830,044 depreciation.—V. 112, p. 936. 


Hart, Schaffner & Marx, Chicago & New York. 
(llth Annual Report—Fiscal Year Ended Nov. 30 1921) 


Pres. Harry Hart, New York, Jan. 23 1922, wrote insubst: 

Resulis.—Profit making was difficult throughout the year. ‘The public 
continued to demand fine goods, but the pressure for lower prices led to 
selling on the closest of margins. The fact that there had been no over- 
expansion [by the company] during the period of inflation and that during 
the year 1921 we were able to utilize our space and equipment advan- 
tageously, materially aided in proft making. 

The interest account showed a marked reversal: interest was received to 
the amount of $125,574 more’ than in 1920 and $453,917 less was paid 
out than in 1920, a difference in the interest account alone of $579,491. 
During a portion of the y ~ the c ompany had an excess of cash, which was 
temporarily invested in U.S. Treasury Certificates, thus aiding the interest 
received account. 

Balance .Sheet.—Inventories show a gain. At the end of 1920 stocks 
were abnormally low because operations for the next Spring season had been 
intentionally delayed and materials had not been received to any extent 
nor goods manufactured for spring delivery. In 1921 we reverted to the 
previous custom, so that the present inventory includes proportionately 
more light weight materials received or in transit as well as goods manu- 
factured or in process. 

( + + assets are five times current liabilities. 
was 2.6 

The company used moderate amounts of borrowed money during the 
year and all loans were paid before the end of the year. 

During the year Preferred stock to the amount of 1,533 shares was pur- 
chased for retirement, the average price being $102 96 per share. 

(The Chartered Accountants say: ““‘The merchandise and materials on 
hand and in transit, as shown by inventorics certified by the responsible 
officials, are stated ‘in the balance sheet at cost or market, whichever is 
lower, less reserve. Liberal provisions have been made for bad and doubtful 
accounts receivable, discounts, commitments, contingencies and for all 
ascertained liabilities.’’] 


INCOME ACCOUNT FOR YEARS ENDING NOV. 30 


The ratio a year ago 














1920-21. 1919-20. 1918- 19. 1917-18. 

Net after depreciation & 

Fedes] taxes-_--.---.- $1,756,827 2,013,055 $2.1 32, 928 $1,567,371 
Deduci—Int. paid (less 

DE inccieakesse+ i sceses “seainiwne Cr .67,291 86 356 
Preferred divs. (7% ae 226,086 231,980 932.689 234,617 
Common divs. (4°) ---- 600, 000 600,000 600,000 600,000 
Redemption Pref. stock - imines 17,500 64,600 
Premium on stock pur - 2,659 ain aa 120 2,511 
Reduction of good-will _ - peace a3 ,314,000 etek. - * ieee 
Res. app. to inventory 

ae gE ahaa a a ‘ 300,000 300,000 

Balance, surplus... $982,082df$2,132,925 $1,049,910 $279,287 

BALANCE SHEET NOV 30 
1921. 1920. 1921. 1920. 

Assels— s $ Liabilities — s . 
Good-will, trade ‘Preferred stock. __c3,160,700 3,314,000 

names, &c__..a10,000,000 10,000,000 Common stock__d15,000, ae 15,000,000 
Mach., furn. & fixt b575,924 605,952 Bills payable___-_ No 3,242,500 
Inventories... _-_-—- 5,049,312 2,691,955 Accts., &c., pay’ ‘le. 1,155, 571 575,625 
Accounts and bills Accrued taxes, sal- 

receivable (net). 7,681,877 11,101,351 aries, &ce_____ _ _ 999,691 2,538,052 
I Se 1,418,006 2,781,523 Goods in transit_. 633,343 esate dele 
Prepaid ins. prem. 45,850 175,065 Pref. div. Dec 31- 55,312 57,995 
Sundry accounts__ ee (} ee Res’ve for conting. 1,000,000 750,000 
Payments by em- Profit and loss___. 2,880,326 1,952,244 

ployees for pur- 

chase of com.stk. 91,394 74,572 

Ses 24,884,943 27,430,419) Total____..._-. 24,884,943 27,430,419 





in 1920. $5,000 000. 
n 

b After deducting $520,672 for p depreciation against $433,706 in 1920. 

c Preferred stock authorized and issued, $5,000,000, re resenting 50,000 
twtr of $100 each, less oo os and ‘canceled 16.860 shares, or 


account shown after deducting amount written off, 


686,000, also purchased during year for cancellation 1,533 shares, or 


Re 
d Common stock authorized and issued 150,000 shares of $100 each.— 
V. 114, p. 203. 
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Consolidated Gas Co., New York. 
(Statement Presented at Annual Meeting Jan. 23 for Year 1921.) 


At the annual meeting Jan. 23, President George B. Cor- 
telyou said in substance: 


Resul's.—The figures thus far available respecting the Con- 

solidated Gas Co.’s operations for the calendar year 1921 indi- 

cate that the loss from its gas business during the year amounted 

Oe Sis i ee ee i loss $8,469,039 
(The loss from gas business in 1920 amounted to $4.343,286.) 
lhe rentals derived from the use by others of properties not 


wholly devoted to the gas business of the company yielded____.. 336,419 
The dividends and interest, applicable to the year 1921, re- 
ceived on stocks, bonds and other obligations and on advances 
made to affiliated gas and electric companies. operating in the 
Boroughs of Manhattan, Queens and the.Bronx and in the 
County of Westchester amounted to_________.__.____-__--_-.-- $9 383 ,666 
Totai net sum available [inserted by Editor __.__._______-- $1,251,046 
The interest which accrued during tne year on funded and other 
debt, chargeable against earnings, amounted to____________-_- $4,230,583 


Dividends were piid during the year on the company’s capital 
stock at the rate of 7% per annum, amounting to______-- ache cy 


7.990.000 

The loss from the gas business (38,469,039) and the excess over 
income from, other sources of interest and dividends paid (%1,- 

510,499) resulted in a charge against the profit and loss account 
of the Consolidated Gas Co. amounting to .$9 979.537 

The loss from the gas business during the year amounted to at least 
$8 459,039, but there accrued ddring the year as an offset the sun of $10,- 
158.246, derived from gas sales at tne rates charged under tbe final decree 
of the District Court, in excess of the statutory rate of 80 cents per 1,900 
cubic feet, which revenue has not been included in the earnings pending 
the final action in the U. S. Supreme Court 

Gas Rates.—-During Jan. and Feb. 1921 the rate charged for gas was that 
fixed by the District Court in its final decree. in Aug. 1929, viz., $1 20 
per 1,000 cubic feet. On Mar. 1 1921 the rate was increased to $1 50 per 
1.000 cubic feet. The price of gas-oil, in the meantime, had been in- 
creased from 7 cents to 124% cents per galion, and the prices of other ma- 
terials, as well as the cost of labor, had increased substantially, and the 
District Court therefore denied the request of the defeadant public authori- 
ties for a continuance of the $1 20 rate fixed by the Court 

On Aug. 1 1921, the price of gas-oil having been reduced to 6 cents per 
gallon, the price of gas was voluntarily reduced by the company to $1 25 
per 1,000 cubic feet. This rate is still in effect 

Company's Non-Operating Revenue, Deductions. &c —The revenue from 
investments in the stocks and obligations of other companies and from the 
rental derived from the use, by others, of properties not wholly devoted to 
the gas business of the company, amounted, as indicated, to $9,720,084 
Deducting from this amount the interest paid on funded and other debt 
($4,230,583), leaves $5,489,501 as the net revenue from these sources 

The dividends paid ($7,000,000) exceeded the net non-gas revenue by 
the amount of $1,510,499, and to this extent the company’s undistributed 
surplus earnings may be said to have been drawn on during the year for the 
purpose of maintaining the customary rate of dividends, the surplus being 
still further impaired by the loss from the company’s gas business during 
the year to the extent, as heretofore stated, of $8,469,031. 

The gas and electric properties represented by the capital stock have 
actually cost at least twice the par value of tae stock, and consequently 
344% earned on such actual cost would enable the payment of a 7“, divi- 
dend on the par value of the outstanding capital stock. 

Loss on Gus Business —Tae operating loss from the company’s gas busi- 
ness in 1920 amounted to $4,343,286, and in 1919 to $1,853,759, making the 
total operating loss from the company’s gas business for the years 1919 to 
1921, inclusive, 314,666,084 ‘ : 

Dividend Policy Justified by Expected Favorable Decision of U. S. Supreme 
Court —The final decree in the District Court sustained the company's 
claim that the 8 )-cent rate was confiscatory, and, therefore, invalid. The 
revenue from the company’s gas business derived from rates [so sanctioned] 
in excess of the statutory rate, under the final decree, aggregated on Dec 
31 1921 $12,954,974. The favorable determination, confidently expected, 
of the appeal pending in the U.S. Supreme Coyrt will enable us to reimburse 
to that extent the surplus account of the company, depleted, as stated, by 
operating losses in the last three years to the extent of $14,665,084. Our 
policy, therefore, of continuing the payment of dividends at the customary 
rate during the year 1921, with the result of further encroaching upon the 
company’s book surplus, under the circumstances has been fully justified. 

Stock.—-Of the 10,315 shareholders, 71% % own less than 51 shares each. 

Deficiency of Earnings on Gas Investment, Including Subsidiary Gas Cos .— 
The deficiency in the company’s earnings during the five years from 1917 
to 1921, inclusive, below tne cost of gas, including a return of 8% upon its 
investment in its gas properties, aggregates no less than $34,316,296 
The additional deficiency in the earaings of the affiliated gas companies 
during the same period has been, on same basis, not less than $23,000,000 

Contention as to Contingent Reserve. —The defendants, in the action brought 
by the company to test the validity of the 80-cent rate, have contended that, 
against the losses sustained by the company, due to the inadequacy of the 
80-cent rate, there should be credited the amount of the company’s ‘*Con- 
tingent Reserve.’’ In other words, that the loss above referred to, of $34.- 
316,296, should be deemed to have been compensated for through the med- 
ium of this reserve, to the extent of $11,891,659. t 
_. Obviously, the reserve was not created for any such purpose Nor was 
it accumulated at the expense of the consumers, who never paid a penny 
more for their gas because of it ' : 

On the other hand, the company’s position has been and is that, in de- 
termining the reasonableness of rates to be charged in the future, consid- 
eration must in justice be given to the deficiency in earnings shown above to 
have amounted, during the past five veirs, to $34,316,296, after crediting 
thereto the total amount of revenue ($12,954,974) derived from the rates 
charged in excess of the statutory rate and segregated, as stated, from the 
earnings pending the determination of the appeal of the defendants to the 
United States Supreme Court. : : 

To al! intents and purposes, this deficiency represents an additional in- 
vestment on the part of the stockholders in the company’s gas business, 
and under the ruling of the Court of Appeals of this State in People ex rel 
Kings County Lighting Co. vs. Willcox (210 N. Y. 479), it constitutes an 
amount upon which the company is entitied to earn a return until or unless 
it is amortized out of earnings, rendered adequate for that purpose by the 
inclusion in the rate to be charged for gas of an adequate allowance for this 
purpose. 

Cost of Supplies, Labor, &c.—Reduction has come, in a few instances, 
for supplies, materials and labor, from the ‘‘ peak’’ prices of late 1920 and 
early 1921, but the decline has not carried the costs below those obtaining 
in 1918 and 1919. This is shown by the following comparisons: 


Arerage Yearly Costs— 1918. 1919. Dec. 31°21. 
Gas coal (per Gross TERETE agen We eager $4.97 $5.77 $7.51 
Generator coal (per gross ton) _-.-.._____-_____ $6.68 $7.98 $10.73 
i ili aC a RE 6.50c. 6.50c. 6.00c. 
Labor (average rate per hour) ..__......_______ 39.6c. 44.8c. 56.9c. 


The price of most materials entering into the cost of gas are double, or 
nearly double, Jeo-wer prices. Coal, gas-oil and labor constitute the prin- 
cipal items. he pre-war price of anthracite was approximately $4 67 
per ton f.o.b. the docks of the Gas company. The present price is $10 73 

ton. The price of bituminous coal f.o.b. our docks prior to the war was 

3 30, as compared with the present price of $7 51 per ton. 

for gas-oil for the year 1915 at the rate of 3 cents a gallon. ‘The present 
price, under a contract which expires April 1 1922, is 6 cents per gallon. 

The average rate of wages paid hourly employees in the various gas de- 
pertanonte to-day is aes greater than it was in 1913 and 80% higher than 

t was in 1916. It is 164% higher than it was in 1906, when the 80-cent 
rate was enac the Legislature, which was subsequently (in 1909) 
sustained by the U. 8. Supreme Court. 

Wrought iron pipe, which in 1914 cost $52 50 per net ton, costs now $124. 
Steel pipe, which cost in that year $37 50 per net ton, now costs $60. Wood 
shavings, used in gas purification, cost 26 cents per bale in 1914, and now 
cost 46% cents. Malleable iron fittings cost $120 per thousand in 1914 
and now cost $197 60. Cast iron pipe, which then cost $21 50 per net ton, 
now costs $46 50. Cast iron special castings, which then cost $53 per net 
ton, now oo $110. Fire-clay blocks, which in 1914 cost $12 per net ton, 
now cost . 

Suit Before U. 8S. Supreme Court.—The apes to the U. 8. Supreme Court, 
prosecuted by some of the defendant authorities from the final decree en- 
tered in the District Court in Aug. 1920, was argued on Nov. 15 and 16 1921. 


We contracted 





Affirmance of the decree, with the modification asked for by the city- 
would terminate the litigation and entitle the company to retain the sums 
collected in excess of the statutory rate. Any re-trial, with direction to . 
take into account a broader period of test of confiscation, would only bring 
before the Court the still higher costs of late 1919 and of the years 1920. 
1921 and early 1922, whereas this case was primarily litigated only upon the 
costs of 1918 and early 1919. 

Rate Suits.—In the various trials of the rate suits of this company and 
its affiliated companies during the year, every essential fact shown by the 
records of the companies, ant every essential contention of counsel for the 
companies, have been judicially sustained and fortified. 

It is expected that within the next month or two a determination will 

be reached by the new P. 8. Commission as to the New York & Queens 
Gas Co. and the Bronx Gas & Electric Co., which have shown justification 
for the amendatory schedules filed by them, increasing their rates above 
those now in force. As these schedules were suspended until the close of 
the hearings, these companies can never recover the loss due to unremun- 
erative rates for the gas supplied during the past six months, except through 
— ~ armen of such loss in the amount upon which future rates are com- 
puted. 
_ New Phase of City’s Warfare upon Company's Rates.—After contending 
in various courts that the Act creating the present Public Service Com- 
mission is invalid, and after experiencing repeated rebuffs in its efforts to 
intervene in rate litigation, the City of New York on Jan. 11 1922 filed 
complaints with the Commission directed against all gas companies in the 
city, and predicated, so far as this company iand its subsidiaries are con- 
cerned, upon monstrous perversions of recorded facts. ‘These complaints 
will be answered as they deserve. 

Modern Terminal Unit.—The Joint Committee on Industrial Rates for 
Gas, created under the auspices of the Public Service Commission, and 
including representatives of the Merchants’ Association, the Public Ser- 
vice Commission and the manufacturers and other large users of gas, re- 
cently reported unanimously that it found general agreement among gas 
engineers, fuel experts and regulatory authorities that the 22-candle-power 
standard of quality of gas ought everywhere to be superseded by a modern 
thermal unit standard, as less wasteful of oil and generally more uniform, 
dependable and efficient. 

his Joint Committee further unanimously recommended that a standard 
of a monthly average of 550 British thermal units should be sanctioned for 
New York City. The members of the committee found that the net econo- 
mies in manufacture would, under the present prices of oil and coal and the 
present rates of pay for labor, be a fraction of a cent less than 5 cents per 
1,000 cubic feet of gas sold. 

Capital Outlay.—The aggregate capital expenditures of the Consolidated 
and its affiliated gas and electric companies for the year 1921 were $42,- | 
396,101, of which $33,624,176 was for electric property and $8,771,926 for 
gas property. The expenditures for the year 1920 were $29,817,036, of 
which $21,190,801 were for electric property and $8,626,235 for gas prop- 
erty. It is estimated that in the year 1922 it will be necessary to expend 
for additions and extensions to the gas and electric manufacturing and dis- 
tributing systems approximately $34,181,634. 

Sales.—The combined sales of gas of the various companies during the 
year were 36,282,751,000 cu. ft., a decrease below 1920 of 4.78%. 

The sales of electric current during the year, including that sold to the 
Third Avenue RR. Co., the Brooklyn Rapid Transit Co. and the New 
York New Haven & Hartford RR. Co., amounted to 1,186,346,264 kilo- 
watt hours, an increase over the preceding year of 17.25%. 

Tares.—The taxes charged against the earnings of the Consolidated 
company and its allied gas and electric companies during the year amounted 
to $9,840,078. as compared with $7,620,497 charged against the earnings. 
of the preceding year. ; 

Repairs, &c.—At a cost of $10,559,030 for repairs and $1,454,296 for re- 
newals, or a total cost of $12,013,326, all of these gas and electric proper- 
ties have been maintained at the highest possible point of operating ef- 


ficiency. 
INCOME ACCOUNT FOR CALENDAR YEAR. 


1921. 1920. 1919. 
Sales of gas (1,000 cu.ft.) 36,282,751 37,876,872 31,262,995 


1918. 
32,988,377 
Sales el.cur.(1,000k.w.h.) 1,186,346 1,009,476 865,388 756,649 





Operating income _ _ _ def.$8_469 039 df$4 343 .286df$1 853,759 "400 
Other income-_.__-___-- 9,720,085 7,877,020 7,449,635 7,141,372 

Total income. ______- $1,251,046 $3,533,734 $5,595,876 $7,235,772 
Se ee er 4'230'583 2'225.057 1.483.436 1.533.372 
Dividends (7%)--.----- 7,000, 000,000 7,021,796 6,994,793 





Balanc? deficit _ -__def.$9,979 ,537df$5,691,322df$2,909,356df$1 ,292,393 
BALANCE SHEET DEC. 31. 








1921. 1920. 1921. 1920. 
Assets— ~ ~ Tiabilities— s $ 
Plant, &c___.-.- 55,246,040 54,828,631 | Capital stock...100,009,000 100,000,000 
Securities... _- 130,217,770 140,954,480 | Conv. debens_. 25,000,000 25,000,000 
Liberty bonds... 2,502,000 -.-_.--.. Acc’ts payable... 8,606,723 8,652,663 
Mat’ls & suppl’s 1,766,695 1,720,946 | Secur. gold notes: 
Pee 2,178,480 2,375,969 j-year,7%... 20,000,000 .....--.- 
Acc’ts receivable 4,280,303 4,743,573 l-year,8%-...  -.------ 25,000,000 
Bonds and mort- Other obligat’ns 2,400,000 6,450,000 
Dt tonnes - demdiaed 268,000 | Stock premium. 13,918,878 13,918,878 
Reserves ___.-- 13,265,495 12,821,613 
Prof. & loss sur_ 217 10,251,717 
Suspense ace’ts. 12,954,974 2,796,728 
Total __.....196,191,289 204,891,599 a 196,191,289 204,891,599 





Amount of gas sales resulting from the increase in the price of gas above 
the statutory rate of 80 cents per 1,000 cu. ft., not included in the earnings 
pending final action of the U. S. Supreme Court.—V. 114, p. 310. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on_ preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Hardwood Rates Cut by Commerce Commission.—See ‘‘Current Events” and 
‘“Times’”’ Jan. 23, D. 15. » ” sé ve 
New Clerk and Station Agent Rules.—See ‘‘Current Events’’ and ‘‘Times 

Jan. 23, p. 15; Jan. 24, p. 25. ; ss } 

Rail Executives Agree to Formation of Regional Committees to Negotiate 

Working Conditions.—See ‘‘Current Events” and ““Times” Jan. 24, p. 27. 
‘Steel Men Demani That the 40% Increase in Freight Rates of 1920 Be 

Removed.—(J. M. Gross for Bethlehem Steel Corp.).—-‘‘Iron Age” Jan. 25, 

p. 284 to 290; and ‘‘Post”’ Jan. 28. - 2. ; aes 

North Dakota Railway Rate Case Referred Back to U. 5S. District Court in 
Said State.—See ‘‘Current Events” and ‘‘Post’’ Jan. 23, p. 1. 

La Follette Again Charges Rail Deal.—Declares Farm Bureau Federation 
agreed with roads ‘‘to perpetuate the impotence of State commissions. 
‘*Times’’ Jan. 23, p. 18. 

N.Y. N. H. & Hartford RR. to Cut Service.—Traffic lowest in months. 
Gasoline cars to reduce expenses. See below and ‘“‘Times”’ Jan. 26, p. 24, 

Richmond, Va., Car Men Strike.—Recent wage cut rejected; attempts at 
ocwones fail. Railway resuming service, ‘El. Ry. Jour.”’ Jan. 21, p. 

ley Wages Cut in Milwaukee.—Reduction averages about 8%. ‘*‘E. 
Ry. Jour.’’ Jan. 21, p. 126. 

$25,000,000 for w. Y. City Transit Facilities Held Sh Estimate 

Board igno-es requests of New Commission for funds. ‘‘Sun*’ Jan. 23, p. 2, 
“Proof Cars Putin Mail Service.—New York Central's “containers 
begin regular run to Chicago; much time saved. 

Senate Passes Bill for Interchangeable Mileage Bc 
**Reaso iable and Just’ up to 5,000 Miles.—**Times” Jan. 22, p, 9. 

interborough Rapid Transit Co. Effects Important Economies and Would 

cahaten Ry. Lease.—‘‘Reports”’ above and ‘Times’ Jan. 21, p. 1. 














. 1 
Says Cut Rates Fail to Aid.—Lewis J. Spence finds January traffic brought 
no new business. ‘“Times’’ Jan. 25, p. 26. 
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} ey City Not Compelled to Finance Subway Completion Now.—Transit 
Commission's counsel reassures Board of Estimate on Appeals Court order. 
Times” Jan. AP 29. 

N. Y. City Port Plan.—Before Board of Estimate only 4 back port’s plan 
100 for city tunnel to Staten Island. ‘‘Times’’ Jan. 27, p. 9. 

Fares Cut on Connecticut Trolleys.—Three tokens to be sold for a quarter. 
Cash fare remains at 10 cents. Cities still restive. “El. Ry. Journal’’ 
Jan. 21, p. 135. 

P a Strike Settled.—Threatened Irish railway strike was settled 
an. : 

Cars Loaded.—The total number of cars loaded with revenue freight 
totaled 720.877 during the week ending Jan. 14, compared with 605,992 the 
previous week. ‘This was an increase of 5,022 cars compared with 1921, but 
119,647 cars less than in 1920. 

Changes as compired with the week before were as follows: Merchandise 
and miscellaneous freight, 415,081 cars, increase 64.892 (and 27.328 cars 
more than in 1921), coal, 159,245, increase 22,263, live stock, 36,165, in- 
crease 10.507 (and 1,000 more than in 1921), grain and grain products, 
50,187, increase 9,514 (and 4,702 more than in 1921), forest products, 
48,490, increase 7,419, ore, 4,451, increase 139, coke, 7,258, increase 251. 

Idle Cars Decrease —The total number of freight cars idle Jan. 15 totaled 
593,298, compared with 646,673 on Jan. &, or a reduction of 53,375 cars 
Of the total Jan. 15 439.982 were serviceable freight cars which could be 
placed in immediate service if traffic conditions make it necessary, while 
the remaining 153,316 were in need of repairs 

Surplus box cars Jan, 15 totaled 190,180, a decrease of 18,749 since Jan. 8, 
while surplus coal cars amounted to 195,284, or a reduction of 24,160 
within the same period. The number of surplus stock cars decreased 3,289. 
Idle Cars on or ahout First of Month, on April$°21 (Peak) and on Jan. 15°22 


In Thousands. Jan.15. Jan.’22.Dec.’21. Nor. Oct. Sept. Apr.15. Jan. 
Good order_. 440 471 283 SO 72 246 507 198 
Bad order... 153 148 172 184 203 221 lil asad 


Special Articles in Trade Journals. —(1) *‘Railway Age’ Jan. 21 1922. 
(a) The Chilean Railroad problem & Its solution through electrification as 
a policy to increase track capacity, lower pains costs and improved 
service (David C. Hershberger) with maps and illustrations, p. 216 to 220, 
(b) Erie adopts direct freight delivery at New York from Jersey City by 
trucks or trailers which are ferried across Hudson to New York instead of 
using car floats—proposed extension of system involves use of container 
ear, p. 233, (c) W. G. Bierd opposes regionai boards of adjustment, p. 220, 
(d) Commissioner Potter expresses views on rates and wages, p. 221, 
(e) Railroads conclude rate testimony before I. C. C., p. 227, (f) Regional 
conferences proposed to adjust disputes, p._ 232, (g) North Dakota excise tax 
held invalid as to interstate railroads, Pp 248. 

Matters Covered in ‘*Chronicle’’ of Jan. 21.—(a) General reductions in 
railroad rates not feasible at this time. Editorial on testimony of Daniel 
Willard, President of B. & O. RR. p. 239. (b) Transit Commission Act 
of 1921 for New York City held valid, p. 264. (c) Railroad transportation 
—Howard Elliott on need of a liberal railroad policy: 2; 266. (d) Railroad 
equipment trusts—further amounts sold by U. 8S. Government, p. 269. 

e) Railroad rates—what may be expected? Daniel Willard, p. 269. 
&) Rate reduction—-what the 10% cut may cost the railroads, W. C. 

axwell, V -Pres. Wabash Ry., p. 269. (g) Railroad economies and 
efforts for efficiency, R. H. Aishton, President Amer. Ry. Assn., p. 270. 


Atlanta Birm. & Atlantic Ry.—Seeks U. S. Loan.— 


The company has applied to the I.-S. C. Commission for a loan of $615,- 
93 for 15 years for the purpose of taking up taxes for 1921 in Georgia and 
labama amounting to $228,108 and the remainder to be used in taking 

up a short-term outstanding note.—V. 113, p. 2718. 


Atlanta & Fairburn RR. & Elec. Co.—Receiver.— 


J. L. Brassell, Fairburn, Ga., has been appointed receiver on the petition 
of the trustee of the company's bonds. Itis alleged that thebonds ($42,000) 
were issued and sold five years ago and that they matured Jan. 1, but on 
being presented for payment it was refused. The receiver will continue to 
operate the lines. 


Binghamton (N. Y.) Ry.—-To Continue 6-cent Fare.— 
The P S. Commission has authorized the company to continue until 
Jan. 15 1923 the present 6c. fare.—V. 113, p. 1469. 


Boston & Maine RR.—Seeks U. S. Loan.— 

The company has applied to the I.-S. C. Commission for a Government 
loan of $5,000,000 for a period of 13 years, the money to be used to refund 
a Government loan of a like amount.—vV. 113, p. 2718. 


Brooklyn Rapid Transit Co.—Re’ires $4,000,000 Re- 
ceiver’s Certificates and Extends $16,000,000 to Feb. 1 1923.— 
Federal Judge Julius M. Mayer, in an order Jan. 20, author- 
ized the receiver to pay off $4,000,000 B. R. T. certificates 
and to extend the remaining $14,000,000 for one year to 
Feb. 1 1923. 


The New York Transit Commission has also approved 


the retirement and the extension. 

The order of the Court authorizing the above says in substance: 

Payment of $4,000,000 B. R. T. Certificates—Terms of Extension, &c. 

The B. R. T. receiver is authorized to pay on Feb. 1 1922 to the holders 
of B. R. T. receiver's certificates now issued and outstanding $4,000, ‘ 
such payment to be made as nearly as practicable pro rata to the holders in 
proportion to the amounts of such certificates by them respectively held 
on condition that the maturity of the [$14,000,000] balance of the certifi- 
cates shall be extended for one pene from Feb. 1 1922 at 6% p. a., in con- 
sideration of which extension the holders of the certificates presented for 
extension shall receive an amount in cash equal to 2% of the principal 
amount of their certificates so extended. 

The holders of B. R. T. receiver’s certificates who desire to receive their 
ro rata share of such payment shall present all of the certificates held by 

em to Central Union Trust Co., 80 Broadway, New York, on Feb. 1 1922, 
and shall receive: 

(a) An amount equal to 3% of the principal amount of the certificates 
edi yam ll by such holder, being 6 months’ interest then due on such 

icates; 

(6) An amount equal to spproximately $222 22 with respect to each $1,000 
of principal amount of such B. R. T. certificates presented. 

c) An amount equal to 2% of the principal amount of the balance of the 
ooree cates presented by each holder, not surrendered to the B. R. T. 

ver. 


$2,000,000 B. R. T. Cortificates Coneetiod and $2,000,000 Acquired and 
e ive. 

The B. R. T. receiver is authorized to apply as provided $2,000,000 
to be received by him from the payment of municipal and consolidated 
receivers’ certificates. The $2,000,000 B. R. T. receiver's certificates 
to be acquired with such funds on Feb. 1 1922 are to be deemed to be 
paid off and retired and are to be cancelled forthwith. 

The B. R. T. receiver is authorized to apply as directed all moneys 
now on deposit in the Chase National Bank to the credit of the receiver in 
the Special Account, and in addition thereto such amount to be taken 
from the receiver’s General Account as together will equal $2,000,000. 
The $2,000,000 of B. R. T. receiver's certificates to be acquired with the 
funds taken from these accounts shall be deemed to have been purchased 
and not to have been paid by the B. R. T. receiver, and shall continue 
alive for all purposes for the benefit of such person or persons as may be 
ultimately decreed to be entitled to the money used by the B. R. T. receiver 
in acquiring the certificates, so that the certificates shall be subject to 
the same liens and charges and to the same rights in respect thereof as were 
the funds with which said certificates were acquired. 

Municipal & Consolidated Receivers’ Certificates. 

The Municipal and Consolidated receivers are authorized to pay off 
and retire on Feb. 1 1922 $2,000,000 of the Municipal and Consolidated 
Joint Receivers’ Certificates owned by the B. R. T. receiver upon the 
surrender of the certificates for cancellation; and to that end the receiver 
of the New York Consolidated RR. is authorized to withdraw (a) from 
his Special Account “‘A”’ with the Chase National Bank (being the 70% 
account) all sums of money on deposit to the credit of said Special Account 
“A,’’ and (0 from his Special Account ‘‘B"’ with Chase National Bank 
(being the 30% account), all sums to the credit of said account, and (c) to 
withdraw from his Special Account with Chase National Bank entitled 
“* Special reposts of Surplus Income Account C 100%’’ an amount which 
together with the money withdrawn from said Special Accounts ‘‘A’’ and 


Ri tsa be sufficient to pay off and retire the $2,000,000 of certificates 
a * 





The receiver is also authorized to withdraw from Surplus Income Account 
© the amount necessary to pay the renewal commission of 2% on $16,000,000 
in face amount of certificates presented for extension, and all other expenses 
in connection with the extension of said B. R. T. and said Municipal and 
Consolidated certificates. 

In anticipation of the actual determination of the amount of income 
available for impounding in respect of earnings for the months of Dec. 
1921 and Jan. 1922, the Consolidated receiver is authorized to transfer 
from his general funds on or before Feb. 1 1922 to the Special Account = 
the sum of $800.000 as the estimated surplus income of the Consolidated 
receiver for the months of Dec. 1921, and Jan. 1922, available for im- 
pounding, subject to readjustment. 

The Consolidated receiver shall also withdraw from said Special Account 
‘“‘C’’ $540,000 to be used solely in the payment of the interest due Feb. 1 
1922 on the Municipal and Consolidated certificates. _ 

The Municipal and Consolidated receivers are authorized to extend the 
remaining $16,000,000 a and Consolidated certificates maturing 
Feb. 1 1922 for one year to Feb. 1 1923. 

In consideration of such extension the Municipal and Consolidated re- 
ceiver shall pay a commission of 2% on the $16,000,000 Municipal and 
Consolidated certificates and all other outlays and expenses in connection 
with the renewal of said B. R. T. and said Municipal and Consolidated 
certificates. 

With respect to all funds advanced by the Consolidated receiver to the 
municipal receiver, or expended by the Consolidated receiver for the 
benefit of the Municipal receiver, the Consolidated receiver shall be en- 
titled to interest to be paid by the Municipal receiver at the rate of 7% 
per annum, payable semi-annually from the date of each such advance 
or expenditure.—V. 114, p. 304, 197. 


Chesapeake & Ohio Ry.—Eqyipment Notes Offered.— 
Guaranty Co. of New York, Union Trust Co. of Pittsburgh 
and Potter & Co. of New York are offering at prices ranging 
from 100.47 to 102.47, to yield about 5.50% to 5.75%, 
according to maturity, $6,567,600 Equip. 6% gold notes, 
Series 13 and Series 13A. Dated Jan. 151920. Due $431,- 
000 Ser. 13 and $74,200 Ser. 13A each Jan. 15 1923 to 1935. 
(See advertising pages. ) 





Series 13. Series 13A. Total. 

Authorized and issued____-_-- tenet $9,697,500 $1,669,500 $11,367,000 
Matured and retired_________ | EN 1,293,000 222,600 1,515, 
Held by Dir -Gen. of RRs. and to be 

stamped as subordinate to re- — 

I 2,801,500 482,300 3,283,800 

Unstamped balance now offered___ $5,693,000 $964,600 $6,567,600 

Int. payable J. & J.in N. Y. City. Denom. of $1,000 (c*). Red.asa 
whole only on any int. date on 60 days’ notice at 103% andint. Guaranty 


Trust Co.,N. Y., trustee. Issued under trust agreement between Director- 
General of RRs., the company and the trustee. 

Supplemental Agreements.—Through supplemental agreements, 33 1-3% 
of the notes of each maturity, held by the Director-General, are to be 
stamped as subordinate in lien to the notes now offered. Upon this subordi- 
nation, the unstamped notes are to be outstanding to the extent of but 
58% of the original cost of the equipment on which they are secured. 

Security.—The two series of unstamped notes are secured, respectively, 
by a prior lien on the following standard railroad equipment. 

(a) Series 13—(1) 20 light Mallet locomotives, (2) 5 heavy mountain loco- 
motives, (3) 1,000 50-ton single sheathed box cars, (4) 2,000 55-ton hopper- 
bottom steel coal cars. 

(b) Series 13A—(1) 15 light Mallet locomotives, (2) 10 light switching 
locomotives.—V. 113, p. 2719. 


Chicago Burl. & Quincy RR.—J/nt. Rate Changed.— 

The I.-8.C. Commission has modified the permission it gave to the com- 
pany on Jan. 17 so that it may not sell any of the authorized issue of $20,- 
000,000 5% 1st & Ref. Mtge. bonds for less than 92 and interest. 

In the original authorization the company was authorized to sell the 
bonds for not less than 89%. See V. 114, p. 304. 


Chicago City & Connecting Rys. Coll. Trust.—JZarns. 





Calendar Years— 1921. 1920. 1919. 1918. “ 
Gross income_____._._-_- $1,418,988 $1,442,503 $1,287,450 $1.285,776 
Interest on bonds_____-- 1,057,050 1,062,300 1,067 ,550 1,072,815 
Bond redemption _____-~- 105,000 105,000 5,000 105,000 
Other deductions______- 48,983 80.570 64,132 79,798 

EEE re ae $207 .955 $194,633 $50,768 $28,163 


—V. 114, p. 304. 


Chicago & Eastern Illinois Co.—Registrar.— 


The Equitable Trust Co. of N. Y. has been appointed Registrar of the 
company’s stock.—V. 114, p. 304. 


Chicago & Indiana Coal Ry.—Sale.— 

The bondholders who bought in this road at fordelosure for $15,000 
(V. 114, p. 304) have offered to sell it to McGuire-Cummings Co., of Paris, 
lll., for $450,000, according to George M. Barnard of the Commerce Com- 
mission. It is stated that this offer may be accepted and the road may 
be operated with light equipment and diminished service. The road was 
formerly a part of the Chicago & Eastern Illinois RR. system, but was not 
oo in ag a, cree and was dropped from the system on Dec. 31. 
—— 2 4, Dp. + 


Chicago Ind. & Louisville Ry.—Bonds Authorized.— 

The I.-S. C. Commission has authorize the company to procure authen- 
tication and delivery to its treasurer of not exceeding $955,000 Ist & Gen. 
Mtge. 6% gold bonds, series B: and to pledge and repledge, from time to 
time, until otherwise ordered, all or any part thereof as security for any 
mote ot pies =a may be issued without authorization of the Commis- 
sion.—V. . i See 


Chicago Milwaukee & St. Paul Ry.—Siatus.— 

Pres. H. E. Byram says in substance: ‘The railroads are in no position 
to make a general reduction in freight. rates. A decided increase in the 
volume of traffic would be of greater benefit than anythng else. 

‘On the St. Paul the freight traffic in the last two months of 1921 was 
off about 20% compared with the corresponding months of 1920, both in 
ton miles and in revenue. Passenger business showed a decline of about 
the same proportions. 

‘“Timber people on the Pacific coast are feeling a great deal more hopeful. 
Inquiries indicate a considerable revival in the lumber business in the 
spring. That, of course, would be very helpful to the St. Paul. Grain 
traffic will depend on the demand for those products, and the outlook 
there canot be very clearly forecast. Foreign demand will be the most 
important factor there. It is too early to make predictions regarding the 
coming crop and its influence will be potent. 

‘‘General business does not show much change. We have been affected 
to some extent by depression in steel and movement of ores and other 

roducts of mines, but not to the degree that Great Northern and Chicago 
North Western have. Our ore movement is only about 5% of total 
freight tonnage. It is a prime necessity for the railroads to get operating 
expenses down further, particularly wages and fuel. A full 80% of the 
operating cost on the St. Paul is in fuel and labor, and if we are going to 
eeNOR Cparating expenses those are two things which have got to come 
own. 

Mr. Byram also stated that the St. Paul earned approximately 50% of 
its fixed charges in 1921; and that its cash position was fairly comfortable 
and sufficient to take care of fixed charges for several months to come. 
By that time he hoped for improvement in earnings sufficient to permit 
the road to cover fixed charges. Compare V. 114, p. 304. 


Chicago Rock Island & Pacific Ry.—LHquip. Notes 
Offered.—Freeman & Co. and Hayden, Stone & Co. are 
offering at prices yielding from 5.50% to 5.75%, according 
to maturity, $4,690,400 6% Equip. gold notes (see adver- 
tising pages). 

Dated Jan.151920. Maturing $360,800 annually Jan. 15 1923 to Jan. 15 
1935, incl. Int. payable J. & J. in New York City. Denom. $1,000 (c*). 


Red. as a whole only on any int. date on 60 days’ notice at 103 and int. 
Guaranty Trust Co. of New York, trustee. 
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Supplemental Agreement.—Through supplemental agreements, 33 1-3% 
of the notes of each maturity originally issued are stamped as subordinate 
in lien to the above Prior Lien notes. 

Security.—Secured by a prior lien on the following standard railway 
equipment: (1) 2,500 40-ton box cars, (2) 20 light mikado locomotives, 
(3) 10 switching locomotives. 

Note Retirement.—Company’s cash position is represented as excellent and 
funds are now in hand to retire the $4,500,000 6% notes due Feb. 1 1922 

rnings.—Net earnings after rents available for fixed charges for 1921 
ar oe were $16,603,000 as compared with $2,820,000 for 1920. 
—vV. = * ' 


Cincinnati Traction Co.—Wage Reduction.— 

A board of arbitration, appointed to settle the wage question between the 
company and its employees, has recommended wage reduction of 20% to be 
retroactive to Jan. 1 1922. Under the new contract, line foremen are re- 
duced from 97% to 78 cents an hour; assistant line foremen from 92 to 74 
cents an hour and linemen from 87 to 70 cents an hour.—V. 114, p. 305. 


Cleveland Southwestern & Columbus Ry.—Receiver- 
ship—Reorganization Managers.— 

On Jan. 20 Federal Judge Westernhaven 2 ointed F. H. Wilson (Pres.) 
receiver on a petition filed by the General ectric Co. 

Hayden, Miller & Co., Cleveland, have been requested by holders of 
more than a majority of the $3,628,000 Ist Consol. Mtge. bonds due April 1 
1927 to undertake as reorganization managers a plan of reorganization, 
and have consented to act as such. A plan of reorganization is now under 
way.—V. 112. p. 2747. 

Colorado Wyoming & Eastern Ry.—Receiver.— 

Fred B. Miller has been appointed receiver with headquarters at Laramie, 
Wyo.—V. 113, p. 2184. 

Columbus Ry. Power & Light Co.—Judgment Against 
Former Managers._-Judge E. B. Kinkead in the Court of 
Common Pleas in Columbus, Jan. 21, awarded a judgment 
for $1,079,727 against Clarence M. Clark of E. W. Clark 
& Co., Phila., former managers of the company. 


The total judgment of $1,079,727i s divided as follows: 


Unlawful and largely unexplained withdrawals of E. K. Stewart, 
Treas. & M 





a ca as cal nec i ole arta ads in eens $386 .202 
Mysterious payments to “John Scott Anderson’’_________----_- 179,408 
Payments to “The Week” and C. C. Philbrick, its publisher ____ 54,996 
Loss through attempted unlawful surrender of franchise in 1918_- 66,735 

I Se a re RS Oe La eI eee oper $687 ,341 


To be returned under management contracts 

Under construction contracts and fees 

Profits on notes and b 
McMeen, Pres 


eerensaveresqnees $224,716 
an einen hit Aen din On ert 49,828 


onds under illegal contract of S. G. 





AE RR ae ce gt HG A cx). SE AES RE 82,557 

Profits on $1,000,000 of bonds without knowledge of directors___ 14,862 

Profits on notes without knowledge of directors__.._.._.____-- 20,423 
SE a ae See POR APE, CO eT eR ATES a oe! ERNE $392,386 
Grand total 


$1.07 ,7927 
The opinion says in part: ‘““The basis of liability for the $392,386 rests 
upon C, M. Clark in a dual capacity as director and officer, trustee in law, 
while the liability of E. W. Clark & Co. is based upon the equitable doctrine 
— ha is under the law a trustee in fact, a specific kind of legal fiduciary 
relation. .. . 

*‘Judgment for the sum of $392,386 is entered against Clarence M. Clark 
as a director and officer of the railway company, no other directors being 
assessed with damages. Judgment is also assessed for this sum against 
E. W. Clark & Co. as a partnership and a fiduciary in fact. . .. 

“Judgment is entered against Clarence M. Clark, (as an individual 
director and officer) for the whole amount, to wit, $1,079,.727.”’ 

Suit. 


Statement by Attorney for Clark Interests Regardin 

*“*About 40% of this total represents fees for 7 years’ services under a 
so-called ‘management contract,’ similar to contracts in force between 
other management organizations and a large majority of the public utility 
companies in the country. These fees paid to Clark & Co. amounted to 
about $50.000 a year, of which about one-half was paid out by them for 
the account of the Columbus company, so that Clark & Co. realized about 

5,000 a year for their services in acting in an advisory capacity. 

The Court holds that Clark & Co. are not entitled to any compensation 
whatever for their services, nor even to reimbursement for that part of the 
eens for which they paid out for the account of the company, al- 
though the directors of the company in good faith unanimously approved 
the contract. 

The other 60% is made up principally for payments for intelligence and 
pow paspeses over a period of 10 years. These payments were made 

y E. K. Stewart, V.-Pres., Gen. Mer. & Treas. of the company, and who 
was not in any way connected with E. W. Clark & Co. and who had been 
given by the directors of the company full contro! and large discretion in 
this part of the company's business. C. M. Clark had no knowledge of 
the details of these payments. 

The largest item represents paymenss to fight a strike, which occurred 
before the contract between W. Clark & Co. and the Columbus Co. 
wasinforce. At that time the only connection of E. W. Clsak & Co. with 
the Columbus Co. was that C. M. Clark was one of the vice-presidents and 
a director. He had no connection whatever with the payments of inteili- 
gence and publicity charges, which were solely in the hands of Mr. Stewart 
and had been for a period of over 20 years prior to the institution of this 
suit. The Court, however, holds that the money spent by Mr. Stewart to 
fight the strike, including payment of detectives and innumerable other 
accounts, must be paid to the company by Mr. C. M. Clark. 

E. W. Clark & Co. will endeavor to secure a new trial and unless relieved 
from liability, the case will be taken to the court of last resort. 


The stockholders will vote Feb. zi on changing the authorized capital 
stock of $15,145,000 (par $100) as fellows: (a) $1,913,800 4% Prior Pref- 
erence stock; (6) $2,112,500 Preferred stock Series A; (c) $5,038,700 Pref. 
stock Series B, and (d) $6,080,000 Common stock. 

It is not intended to increase or diminish the authorized capital stock of 
the company, but simply to eliminate prior provisions of a part of the un- 
issued Prior Preference stock and amend the same by making applicable the 
provisions of Series A and Series B Preferred stock to a part of the already 
authorized unissued Prior Preference stock.—V. 114, p. 78. 


Cuba Railroad.—Bond Issue Approved.— 


The stockholders on Jan. 23 approved the issuance of $4,000,000 Ist Lien 
& Ref. Mtge. bonds which were recently sold to the National City Co. See 
offering in V. 113, p. 2504. 


Cumberland County Power & Light Co.—Report.— 
192¢ 


Calendar Years-— 1921. 


920. 1919 918. 
$3,114,008 $2,768.599 $2,376,967 





Gross income________--_- $3 305.110 

Oper. expenses and taxes_a2,242,835 2,142,834 1,813,933 1,516,368 

Other deductions____._.. 697.876 667 483 672,252 661,005 

Preferred dividends__-__- Fg oS eae b69 000 
Balance, surplus... ~~ $122,899 $303,691 $282,414 $130,594 





a Includes $251,629 for taxes accrued and $215,220 for depreciation. 
b Includes dividend paid May 1 1918 in 5-year 6% scrip.—V. 112, p. 2189. 


Delaware Lackawanna & Western RR.—Operations.— 
The article referred to in last week's ‘‘Chronicle’’ was prepared for 
and published by the “‘Railway Age’’ Dec. 3.—V. 114, p. 305. 


Detroit United Ry.—T7o Take Up Bonds.— 
The $500,000 Ist Mtge. 5% 25-year gold bonds of the Detroit & Pontiac 
Ry. Co., which mature on Feb. 1 1922, will be aken ‘ip by Central Union 


Trust Co., 80 Broadway, N. Y. City. Coupons will be paid as heretofore 
by the Peoples State Bank of Detroit.—V. 114, p. 78. 


Fort Worth & Denver City Ry.— Equip. Notes Offered.— 


” Alfred Borden, 5 Nassau S8t., is offering on a 5%% basis for 1923 to 1925 
maturities and on a 5%% basis for 1926-35 maturities $474,600 pomp. 
Trust 6% gold certificates dated Jan. 15 1920, due $33,900 each Jan. 15 
to 1935, incl. Interest payable J.& J. Red. on any int. date at 103 and 
interest.—V. 114, p. 78. 





Gary & Valparaiso Ry.—Sale of Securities.— 
See Valparaiso & Northern Ry. below.—V. 112, p. 1977. 


Garyville Northern RR.—New Officers.— 
S. M. Bloss has been elected President, succeeding W. K. Fifield: W. J. 


Stebbins has been elected as Sec.-Treas., succeeding C. M. Cavance.— 
V. 109, p. 477. 


Grand Trunk Ry. of Canada.—Bonds Listed.— 

The New York Stock Exchange has authorized the listing of $25,000,000 
15-Year 6% Sinking Fund Gold Debenture Bonds, due Sept. 1 1936. The 
ao guaranteed by the Dominion of Canada (see offering in V. 113, 
p. . 

The proceeds of this issue of bonds have been used to pay off loan of 
£3,000,000, which fell due in London on Oct. 1 1921, the balance being 
required for capital and other expenditures.—V. 114, p. 148, 306. 


Havana Electric Ry., Light & Power Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $2,537,000 
additional (auth. $25,000,000) Gen. Mtge. 5% Sinking Fund Gold Bonds, 
Series A, due Sept. 1, making the total applied for $9,197,000. The bonds 
covered by this application have been authorized by the directors as follows: 
Oct. 10 1918, $611,000; Nov. 18 1920, $1,260,000; Aug. 23 1921, $666,000, 
and have been issued to reimburse the company for 80% of the capital 
expenditures incurred from July 1 1917 to Oct. 31 1920. 


Income Account for Period from Jan. 1 to Sept. 30 1921. 











; Ry. Dept. Lt.&Pow.Dept. Total. 
Gross earnings from operation._-...-- $4,510,714 $1,994.621 $9,505,335 

Operating expenses................. 3,279,787 1,984.435 264, 
Taxes, United States and Cuba____-_. 110.595 255,000 365.595 
I ha ce an. * Sai 2.529 
n RE SAG SN PRR F 424.335 319,654 743 .988 
GD, GUI sn eden ons edmees $693,468 $2,435.532 $3,.128.999 
Total income (incl. $72.064 miscellaneous income)... ..---- $3 .201 .063 
Deduct—Reserves and special charges_.............------. 1,428 ,006 
Se: I i $1.773 .057 
Re aaa rae 3,629,898 





Tota $5.402 956 
Divs. paid: On pref. shares, $629,354; on com. shares, $448,450 1,077,804 


Balance, surplus, Sept. 30 1921 $4,325,151 
—V. 113, p. 1052, 960. 

Hocking Valley Ry.—Equip. Notes Sold.—Guaranty Co. 
of New York, Union Trust Co. of Pittsburgh, and Potter & 
Co., New York, have sold at prices ranging from 100.47 
to 102.27 yielding from 5.50% to 5.75%, according to 
maturity, $1,638,000 Equip. 6% Gold Notes, Series 32 and 
32-A (see advertising pages). 


Dated Jan. 151920. Due$59.800 Series32and $66,200 Series 32-A each 
Jan. 15 1923 to 1935. Int payable J. & J. in New York City. Denom. 
$1,000 (c*). Red. as a whole only on any int. date on 60 days’ notice at 
103 and int. Guaranty Trust Co., New York, trustee. 

















Series 32. Series 32-A. Total. 
Authorized & issued_........--- $1,345,500 $1,489,500 $2,835,006 
Matured & retired......_._.__-- 179.400 198,600 378,000 
Held by Dir.-Gen. of RRs., 
stamped subordinate____.-.._-.- 388.700 430,360 819,000 
Unstamped balance now offered... $777.400 $860 .600 $1,638,000 


Supplemental Agreements.—Through supplemental agreements, 33 1-3% 
of the notes of each maturity, held by the Director-General, are to be 
stamped as subordinate in lien to the notes now offered. Upon this sub- 
ordination, the unstamped notes are to be outstanding to the extent of 
but 58% of the original cost of the equipment on which they are secured. 

Securily.—The two series of unstamped notes are secured, respectively, 
by a prior lien on the following standard railroad equipment: 

1) Series 32, 500 50-ton composite gondola cars; (2) Series 32-A, 20 mallet 
reight locomotives.—V. 113. p. 2185. 


Hoosac Tunnel & Wilmington RR.—Sale.— 

This road had been bought by William G. Shortess, of New York, and 
associates from John P. Kellas, of Albany. The change in ownership was 
negotiated by the New England Power Co.—V. 95, p. 1541 


Illinois Central RR.—To Double-Track Ohio River Bridge. 

Authority for oe ren og of the single bridge over the Onio River at 
Cairo, Ill., by a double-track bridge on the present stone piers to cost about 
$8,500,000 was recently granted to the railroad by the etary of War, 
Weeks. The mit provides for beginning work in one year and complet- 
ing it within three years. The present bridge. built in 1887-88. consists of 
two through-truss spans of 523 % ft., seven of 405 ft., and three deck-truss 
spans of 250 ft. The new bridge is to have the same headroom under the 
channel spans at high water as the present. As definite decision has not 
been aed in reference to actual commencement of the work, the company 
re us ao it has nothing of interest to say regarding the financing.— 
V.114, D. . 


Kansas Oklahoma & Gulf Ry.—New Officers.— 
Henry C. Flower has been elected Vice-President with office at Kansas 


City, Mo.,and M. J. Synnestvedt as Treasurer, office at Muskogee, Okla 
V. 114, p. 306. 


Kentucky Securities Corporation.—Capital Increase— 
To Redeem Outstanding Dividend Scrip Through Exchange for 
Preferred Stock—Balance Sheet.— 


The stockholders recently (1) authorized the sale of $320,380 additional 
pref. stock, thus increasing the outstanding preferred stock to $2,500,000 
the total authorized: (2) voted to retire the $130,777 outstanding dividend 
axtp certificates (issued by the directors April 10 1920 to represent the 
dividend declared upon the preferred stock) by exchange for preferred 
stock, or otherwise. ° ; 

Tne holders of Preferred and Common stock are entitled to subscribe for 
$169,280 6% Cumul. Pref. stock to the amount of 4% of ti.e aggregate 
number of shares of their holdings of Preferred and Common stock as of 
record Feb. 4, at $70 per share, payment for the stock so taken to be made 
on or before March 1 Stockholders exercising right of subscription ma 
deliver in full or partial payment of their subscription preferred stock divi- 
dend scrip certificates pew puetencmne. and which are due on or before 
April 10 1925 at 80% of their face value. 

PA letter to the stockholders Dec. 20 and signed by Pres. P. M. Chandler 
and Sec. W. J. Divine says in substance: The dividend scrip certificates 
were issued for the dividend deciared April 10 1920 on the pref. stock be- 
cause of the pocsias financial concer then existing, and the necessity 
for conserving the cash resources of the company. 

While te may not be redeemed before April 1925, the fact that they 
are outstanding affects the financial position of the company, and is preju- 
dicial both to its interests and its stockholders. 

The present financial conditions do not in the opinion of the directors 
warrant the company in purchasing the outstanding dividend scrip certifi- 
cates for cash, as it is still desirable to conserve the cash resources to the 
fullest extent practicahje. 

In these conan the directors have reached the conclusion that it is 
desirable that the stockholders should authorize the directors to sell or dis- 
pose of, from time to time, the $320,380 remaining pref. stock, and are 
further of the opinion that it would greatly serve the interests of the company 
and the stockholders if so much of this pref. stock as may be necessary could 
be for the retirement of the outstanding dividend scrip certificates 

n an equitable basis of exchange. 
aor careful consideration of the matter, the directors have reached the 
conclusion that it would be desirable to issue this pref. stock to its stock- 
holders or the holders of dividend scrip certificates to the extent necessary, 
at the price of $70 per share, and accept in payment for the whole or any 
part of any subscription to said pref. stock outetanding, dividend scrip 
certificates on the basis of 80% of the par value thereof. his arrangement 


- Id holding dividend scrip certificates to sub- 
would enable the stockholders ho roposed to be issued as aforesa id, at $70 
eir subscriptions, in whole or in part, in 


scribe to a part of the pref. stock 
per share, and make payment of 
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dividend scrip certificates, on the basis of 80% of the par value of such 


certificates. They would thus surrender a non-interest-bearing obligation, 
which does not mature for over three years, and receive in lieu thereof 6% 
cumulative preferred stock. Any of the stock not taken by the stockholders 
would be sold to a banking syndicate, with the same right of turning in 
dividend scrip certificates on the basis aforesaid, and with a reasonable 

bankers’ commission for handling the transaction. 

Balance Sheet Nov. 30 1921. 

Liabilities— 
Common stock - ---- 


Assets—- 


Investments in stocks and _..-.$2,052,288 


bonds of affiliated cos $3,392,157 | Preferred stock - - - -- ~~~ - - 2,179,620 
Advances to affiliated cos. 1,088,365 | Miscellaneous - ---------- 3,834 
Cash & accr. int. receiv le 446|Loans payable_-..-.---.- 8,760 


130,777 
172,773 


14, 
Disc. on bonds of affil. cos. 53,084 ! Pref. dividend scrip... ~~ 
Total (each side)_____.$4,548,052| Surplus -------------.--- 
-—~V. 113, p. 2614. 


Knoxville & Carolina Ry.—0Officers.— 
L. ©. Gunter has been elected President; 8. B. Luttrell, Vice-President; 


J. A. Wallace, Secretary and Treasurer.—-V. 113, p. 2180. 


4 y J . 

Lafayette (Ind.) Service Co.—VForeclosure Sale.— | 

The sale of the company was ordered in a decree issued by Judge A. B. 
Anderson in the Federal Court Jan. 14 following a hearing in the foreclosure 
suit filed by the Real Estate Trust Co. of Philadelphia, holder of $225,000 
Lafavette St. Ry. Ist Mtge. 544s due June 1 1923. The sale may be set 
for Feb. 18 and Northern Indiana Gas & Electric Co. of South Bend, Ind., 
may buy the company’s power plant in order to supplement the eiectric 
service now given to the city of Lafayette by the Northern Indiana Gas & 
Electric Co.—V. 113, p. 2720. 


Maine Central RR.—Compiroller.— 
Albert J. Raynes has been elected Comptroller, succeeding Arthur P. 
Foss.—-V. 113, p. 1156. 


Manhattan Ry.—-Negotiations for Reduction in Rental.— 
See Interborough Rapid Transit Co. under ‘‘Reports’’ above.—V. 114, p. 
306, 198. 


Milwaukee Electric Ry. & Light Co.— Wages Reduced.— 

The company’s employees have agreed to a reduction in wages averaging 
about 8%, effective Jan. 1 1922. The reduction ranges from 2'4 to 1 
cents per hour. The new scale for motormen and conductors on city lines, 
who had entered service prior to May 1921, is: Ist year, 50c. an hour, 2d 
vear, 53c., 3rd year and thereafter, 56c. The old scale was: Ist year, 55c. 
an hour, 2d year, 58 c., 3d year, and thereafter, 61c. The wage scale for 
men employed subsequent to Jan. 1 1922 is subject to a new agreement — 
V. 113, p. 2185. 

MissouriKansas & Texas Ry.—VForeclosure Suit.— 

Judge Walter H. Sanborn, of the U. 8. Circuit Court of Appeals at St. 
Louis, has granted Central Union Trust Co., New York, leave to file suit 
against the company for foreclosure of a mortgage. This suit is just one 
of the formalities in connection with the reorganization plan (V. 113, p. 
2311) which has been declared operative by the reorganization managers. 


Missouri Pacific RR.—Kquip. Notes Offered.—Bankers 
Trust Co., Dominick & Dominick, Hornblower & Weeks, 
Marshall Field, Glore, Ward & Co.., and Harrison, Smith & 
Co. are offering at prices ranging from 100.19 to 101.81 to 
vield 5.80% for all maturities, $6,016,000 Equip. 6%, Gold 
Notes, Series 41, 41-A, 41-B, and 41-C (see advertising pages ) 

Dated Jan. 15 1920. Approximately $116,000 of each series now offered 
due annually Jan. 15 1923 to 1935. Int. . & J. at office of 


— J 
Guaranty Trust Co. of New York, trustee. nom. $1,000 (c*). Re- 
deemable as 4 whole only on any int. date on 60 days’ notice at 103 and int. 


4 41-A. 41-B. 41-C. Total. 


$ $ 
_2,601,000 2,592,000 2,563,500 2,656,50010,.413,000 
346,800 345,600 341,8 0 354,200 1,388,400 


Authorized & issued. 

Matured & retired _-- 

Held by Dir.-Gen. and 
subordinated to re- 

maining notes 751,400 748,800 740,567 767,833 3,008,600 
Balance now offered__1,502,800 1,497,600 1,481,133 1,534,467 6,016,000 

Supplemental Agreements._—The Director-General by supplemental agree- 
ments has subordinated the lien of the Government on this equipment to 
the extent of 33 1-3% of the notes of each maturity, which notes will be 
<tamped so that effect. 

Security.—The unstamped notes now offered will represent a first lien on 
the following equipment: (1) Series 41, 62 double sheathed box cars, 750 
steel gondola cars, 8 light Mikado locomotives; (2) Series 41-A, 62 double 
sheathed box car:, 750 steel gondola cars, 8 light Mikado locomotives; 
(3) Series 41-B, 63 double sheathed box cars, 750 steel gondola cars, 8 light 
Mikado locomotives: and (4) Series 41-C, 63 double sheathed box cars. 750 
steel gondola cars, 1 light Mikado locomotives, 7 light mountain loco- 
motives.-—V. 113. p. 2819. 


Municipal Ry. of San Francisco.—Annual Statistics.— 

















Years ending June 30--—- 1920-21 191¢-20 
Track owned and operated. __._.....-----. : 57.97 57.97 
Total mileage. incl. track owned & oper. jointly 

with United RR., and car house tracks and 

sidings, etc __ : Be gph MR al RD 67.12 67.12 
Revenue passengers carried on cars and buses: 

Five-cent fare__ | _... 56,910,535 3 645,764 

Five-cent Government ticket. ___. on 2,034 66,¢ 

Two and one-half cent school ticket _ _- 745,902 639 &94 

Two-cent revenue transfers. _. 371,326 600.296 

Total revenue passengers. . _ 58,089,797 54 952.858 
Free transfer passengers __ i --- 11,361,120 10 757.504 
Total car and bus riders_-_ ... §9,960,834 66,169,246 

Income Statement. — 

Total railway operating revenue________.____ $2,879,084 $2.712.436 
Depreciation (14° passenger revenue) _ _- 401,669 378,429 
Total operating expenses _ ; 2,236,695 2,138,901 
Net operating revenue___-___. eee Ee $195.106 
State franchise tax (5!; 6, operating revenue) _ 151,153 142.48 
Other taxes_______. oa cule dadiGes « 89,054 84 047 
Non-operating income. pian wilabul alow 1 ae 27 405 
Bond interest. i eon Pr eae 224,453 233.773 
_ Net deficit Sir asl i ee dati re ee a a $237.797 
Surplus at begin. of year—July 1 1920-1919__ def. 137,686 100.111 








Profit and loss surplus, June 30, 1921 and 1920_ df$326.497 —«df'$137.686 
New Orleans Ry. & Light Co.—New Director.— 


General Manager A. L. Kempster has been elected a director succeedi 
J. 8. Bleecker.—V. 114, p. 79. succeeding 


New York & Harlem RR.-——Staius of Co.—Outlook, &c.— 
The ements Way wee a special mosting Feb. 16 to consider and act 
upon matters relating to the traction lines owned > 
company in New York City. . ane qparates ‘by the 
Data from Letter of President Alfred H. Smith Jan. 27 

_ Property & Lease.—Owns and operates street surface railroads in New 
York running from the intersection of Broadway and Ann St., along Park 
Row, Centre St. and the Bowery to 4th Ave., thence along 4th Ave and 
Madison Ave. to 135th St., connecting with the crosstown line operated 
by it through 85th St. to 8th Ave. and through 86th St. to Ave. A and 
the 92d St. Ferry. These roads were leased from July 1 1896 for 999 years 
to Metropolitan Street Ry. at_an annual rental of $350.000 for the first 
five years, and thereafter at $400,000 per annum the lessee to pay all 
taxes, &c. As of Jan. 1 1912 these lines were taken over by the New 


York Railways. 
Estimated Cost to Reproduce. 
— Stone & 


Webster— -—By H.C. < 

Valuations— ew. Less Deprec. 6 >, stepson of Co- 
Pre-war prices___.___-_- $6,792,019 $5,761,722 $6,411,846 $5,381 549 
Prices June 1919______- 11,705,740 9,878,675 11:191:721 ~9'364'@s56 





The State Tax Commission in 1920 assessed the property subject to the 
State franchise tax at $3,345,000. The foregoing appraisals do not include 
the value of cars and their equipment, as to the ownership of which there 
may be dispute. 

Earnings Preceding Lease.—-While the line was operated by the Harlem 
itself as a horse car line the net earnings for the five years June 30 1892 to 
1896 amounted to $1,623,670, or a yearly average of $324,734. 

Rentals & Tazes Unpaid, &c.—The rent was paid in full up to Oct. 1 
1918, with the exception of the taxes mentioned below. Since then no 
rental has been received. In March 1919 Job E. Hedges was appointed 
receiver of New York Rys., who operated the lines until Feb. 1 1920, when 
he turned them back to the owners and have since operated them. 

When the lines were returned there was an arrearage of $535,833 in past- 
due rentals and taxes amounting to $258,545 which the lessee had failed 
to pay, of which the Harlem prior to Feb. 1 1920, paid $132,621 in order 
to prevent accrual of penalties. An arrangement was made with the 
receiver under which the Harlem has retained the cars necessary to operate 
the lines, the question as to the rights in such cars being reserved for future 
determination. 

The company discontinued the use of the New York Rys. car barns at 
86th St. and Madison Ave. and is using the car barns of the Second Ave. 
RR. at 2d Ave. and 96th St. This contract will result in a substantial 
saving, although an expenditure of about $80,000 was made (of which 
about $35,000 will be returned to the Harlem by the lessor through credit 
on rent). On its own 135th St. property, new used for a storage yard, the 
~ ng coponced about $120,000 in laying tracks and constructing a small 
office building. 

Receipts and Disbursements, &c., from March 1 1919 to Nov. 30 1921. 

To enable the Harlem to pay taxes assessed for periods prior to Feb. 1 
1920, which the lessee had failed to pay, the Harlem in 1919 borrowed 
$105,000 from the Irving National Bank. Including this and other loans, 
&c., the yecuipte and disbursements from March 1 1919 to Nov. 30 1921 
were as follows: 


Receipts (Total $3,624,093)— 


I Nh $28 898 
Loans from Irving National Bank prior to Feb. 1 1920_____--- 105,000 
Loans from Irving National Bank since Feb. 1 1920__.____-_-- 25,000 


ams from Westerm Trama@it Oo. ..<cocccccmcccccocccccccs 
Receipts from operation of traction lines from Feb. 1 1920-- 
Income from securities owned and minor rentals__.________- 
Refund of taxes by City of New York in 1921 
Disbursements (Total $3 ,580,700)— 


465,000 
2,920,455 


For taxes ass prior to Feb. 1 1920, unpaid by the lessee__ $169,127 
For taxes assessed on account of periods subsequent to Feb. 1 '20 , 
For rentals, opereting exp., capital expend. & materials & suppl 3,271,216 
a en Po Cee Ce... sescceeoenewecencoeueus 59, 
I $43 393 


in addition there were outstanding on Nov. 30 1921: Unpaid vouchers, 
$272,657 unpaid taxes prior to Feb. 1 1920, $89,418 unpaid taxes subse- 
quent to Feb. 1 1920, $158,486. 


It was estimated that to complete the additions and betterments then 
under way would cost $100, ‘ 

Since Nov. 30 1921 company has borrowed from Western Transit Co. 
additional $63,000. Since Feb. 1 1920 up to Nov. 30 1921 expenditures 
aggregating $427,322 have been made. 

At the present time current earnings are about equal to current expenses. 
It is expected that after July next there will be a reduction in wages which, 
taken in connection with a fall in the cost of materials and supplies, will 
it . pene result in a corresponding improvement in net earnings.—V. 110, 
Dp. a 


New York New Haven & Hartford RR.—Cuis Service.— 
Owing to the ‘“‘general financial condition and the decrease 
in traffic,’’ the company has announced a reduction in service 
effective Jan. 29.—V. 114, p. 306, 79. 


Northern Pacific Ry.—BPuys Traction Company.— 

The Walla Walla Valley Ry., which operates in Walla Walla and runs an 
interurban line to Milton and Freewater, Ore., was purchased Jan. 14 by 
the Northwestern Improvement Co., a subsidiary of the Northern Pacific 
Ry., from the Pacific Power & Light Co. interest, which owns the entire 
$500,000 capital stock and the $500,000 Ist Mtge. bonds. The purchase 
price was not given out. The electric railway company operates over 27 
miles of city and interurban trackage.—V. 113, p. 2614. 


Ocean Shore RR.—Liquidating Dividend of $4.— 


A liquidating dividend (No. 6) of $4 per share is now being paid to share- 
holders of record Jan. 11.—V. 112, p. 2749. 


Pennsylvania RR.—LEquipment Notes Offered.—National 
City Co., New York, are offering at 100% and int., to yield 
5.53%, $3,894,000 Equip. Trust 6% gold certificates, 
due Jan. 15 1924. 

Additional Offering.—Continental & Commercial Trust & 
Savings Bank, Illinois Trust & Savings Bank and the 
Merchants’ Loan & Trust Co., Chicago, are offering at 
101.07, to yield 524%, $3,894,000 Equip. Trust 6% gold 
certificates due Jan. 15 1927. 


Both issues were pecmenee from the U. 8S. RR. Administration and are 
issued under the Philadelphia plan. Divs. payable J. & J. Red. asa 
whole only at 103 andint. Denom. $1,000 (c*). Certificates now offered 
ere part of a total issue of $58,412,000 maturing in annual installments of 
about $3,894,000 from Jan. 15 1921 to Jan. 15 1935, of which the Jan. 15 
1921 and 1922 maturities have been paid.—V. 114, p. 307, 198. 


Philadelphia Co., Pittsburgh.— Definitive Bonds.— 

The Guaranty Trust Co. of N. Y. are now prepared to deliver definitive 
First Ref. & Coll. Trust Mtge. 6% gold bonds, Series‘‘A,’’ due Feb. 1 1944, 
in exchange for the outstanding temporary bonds. (See offering in V. 
113, p. 1888 )—V. 113, p. 2406. 


Philadelphia Rapid Transit Co.—Larnings.— 


Results for December and 12 Months ending December 31. 


1921—-Dec.—1920. 1921—-12 Mos.—1920. 
Total passengers carried 73,331,137 75,406,467 836,547,351 908,482,135 


Passenger revenue_-_-_-- 728,509 $3,810,204 $41,514,830 $37,989,623 
Operating revenue-__-.-_- $3,801,097 $3,889,911 $42,420,605 $38,807,354 
Oper. expenses & taxes... 2,621,708 2,696,979 31,233,589 29,195,165 





Operating income_-_-.- $1,179,389 $1,192,932 $11,187,016 $9,612,189 
080 61,740 


Non-operating income- - ; 490,435 592 ,986 


$1,228,469 $1,254,672 $11,677,451 $10,205,175 
868,571 827,178 9,870,158 9,823,110 


Net income (see note). $359,898 $427,494 $1,807,293 $382,065 

Note.—Net income of $1,807,293 has been expended for improvements in 
accordance with the published plan of the management. Inc appro- 
priations from earnings for renewal account, required in order to make 
necessary improvements in the condition of the property, not only used up 
all the moneys saved through decreased wages but in addition increased the 
total cost of operation by upwards of $2,000,000. Co-operating with the 
city in its extensive program of repaving which is not completed will, in 
connection with other P. R. T. undertakings, require an equal expenditure 
of earnings during 1922.—V. 114, p. 80. 


Pere Marquette Ry.—EFquip. Notes Offered.—Guaranty 
Co. of New York, Harris, Forbes & Co., Kidder, Peabody 
& Co. and J. & W. Seligman & Co. are offering at prices 
ranging from 100.47 to 101.81 and div., to yield from 5.50% 
to 5.80%, according to maturity, $5,834,400 Equip. 6% 
gold notes, Series 63 (see advertising pages). 


Dated Jan. 15 1920. Due $448,800 each Jan. 15 1923 to 1935. 
payable J. & J. in New York City. Denom. $1,000 (r*). 





Gross income... ..-.-- 
Fixed charges.........- 





Int. 
Red. as a whole 
Guaranty Trust 


only on any int. date on 60 days’ notice at 103 and int. 
Co. of New York, trustee. 
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Authorized and issued, $10,099,500. matured and retired, $1,346,600, 
held by Director-General of RRs. and to be stamped as subordinate to 
remaining notes, $2,918,500, unstamped balance now offered, $5,834 ,406. 

Supplemental Agreement —Throuch a supplemental agreement, 33 1-3% 
of the notes of each maturity, held by the Director-General, are to be 
stamped as subordinate in lien to the notes now offered. Upon this subordi- 
nation, the unstaniped notes are to be outstanding to the extent of but 58% 
of the original cost of the equipment on which they are secured. 

Security.—The unstamped notes are secured by a prior lien on the fol- 
lowing standard railroad equipment: (1) 10 heavy switching locomotives, 
(2) 30 light mikado locomotives, (3) 2.000 40-ton double-sheathed box cars, 
(4) 1,000 55-ton steel hopper cars.—V. 113, p. 2615. 


Public Service Corp. of New Jersey.—Ceriificales 
Offered.—Drexel & Co., Philadelphia, are offering at 90 and 
int. yielding 6 2-35 %, $3,122,000 6% Perpetual Interest- 
bearing Certificates. Not eallable. A circular shows: 


Dated June 1 1903. Int. payable M. & N. at Fidelity Union Trust Co., 
Newark, N. J.. trustee. Fully registered certificates in any denomination. 
Authorized, $20,200,000. Outstanding, $20,086,950. Int. payable with- 
out deduction for taxes levied in New Jersey. 

Security.—These certificates are a direct obligation of the company, and 
are secured by the pledge of $19,725,100 ($20,000,000 authorized and 
outstanding) Capital stock of United Electric Co. of N. J., and by pledge 
of substantially all of the authorized and outstanding Capital stock of 
Public Service Ry., and of Orange & Passaic Valley Ry. 

United Electric Co.—Owrs electric light and power properties which serve 
without competition 45 municipalities, including Newark, Jersey City, 
Hoboken, Bayonne, The Cranges, Elizabeth and Montclair. .Population 
served over 1.400,000. Company is leased to Public Service Electric Co., 
all of whose capital stock, except directors’ shares, is owned by Public 
Service Corp. The United Electric Co.’s bonded debt consists of 
$18,617,500 Ist Mtge. 4s due 1949, and $675,000 underlying 5s. 

Earnings of the Properties Oe a Electric Co., Year ended Nor. 


ere ee ee 
Oper. exp. & taxes (est. on basis of oper. exp. & taxes of Public 





Service Electric Co., incl. depreciation). .............----- 9,825,755 
Net earnings _ _-_-_-- Vii abba tow pied bab iamhoenneda $4 342,392 
I Se a ee oh eae wale teins wena 778,450 





Surplus earnings --—-- --- | Te Oe $3 563,942 
Public Serrice Corp. Earnings.—Public Service Corp.'s total combined 
net income for year ended Nov. 30 1921 (after maintenance and taxes, 
but before reservations for depreciation and amortization) , was $12,256,168, 
or more than 3 times annual interest requirements on all the funded debt 
— Ney: am including the interest on these Ceritficates. Compare 
Fa »D. ; 


Rio Grande Southern RR.—WNew President.— 


" Le ~— has been elected President, succeeding A. R. Baldwin.— 
—— 

St. Louis-San Francisco Ry.—Equip. Notes Offered.— 
Speyer & Co. and Equitable Trust Co., New York, are 
offering at prices ranging from 100.47 to 102.27 and int., to 
yield from 5.50% to 5.75%, according to maturity, $8,310,- 
500 Equip. Trust 6% gold notes, Series 71-A to 71-E, in- 
clusive (see adv. pages). 


Dated Jan. 15 1920, to mature in 15 equal annual! installments. 
a whole on any int. date at 103 and int. on 60 days’ notice. 
J. & J. in New York City. Denom. $1,000 (c*). 
New York, trustee. 


~————— — — ee ee 


Red. as 
Int. payable 
Guaranty Trust Co., 


Supplemental Agreements.—Throu supplemental a ents, dated 
Jan. 15 1922, 33 1-3% of the notes of each maturity, held by the Director- 
General, are to be stamped so as to give preference and priority to the above 
offered unstam notes out of any moneys received or collected by the 
trustee under the equipment trust agreements in case of default. Upon 
- the execution of the supplemental agreements, the unstamped notes will be 
outstanding to the extet of only about 58% of the original cost of the 
equipment, viz., over $14,383,500, on which they are secured. 

I CID SI om siedanmadé $14,383,500 
Paid off on Jan. 15 1921 and Jan. 15 1922_._-__--- maoetonns Ad 800 
Held by Dir.-Gen. of RRs. and to be subord. toremaining notes 4,155,200 


Balance now offered $8,310,500 

Security.—The equipment consists of 33 light mikado locomotives, 
7 light switcher locomotives, 3,500 double-sheathed 40-ton box cars and 
1,000 composite 50-ton gondola cars. 

Earnings.—For the 11 months ending Nov. 30 1921 the company reports 
net income after taxes, rentals, &c., available for fixed interest charges, of 
$16,105,637, against fixed interest charges, including interest on the above 
equipment trust notes, of $8,785,959 for that period.—V. 114, p. 80. 


San Joaquin Light & Power Corp.—Pref. Siock Offered. 
—Cyrus Peirce & Co., Blyth, Witter & Co. and Banks, 
Huntley & Co. are offering at 981%, yielding over 7.10%, 
$3,000,000 7% Cumul. Prior Pref. (a. & d.) stock, par $100 
(see advertising pages). 


Dividends payable Q.-M. While this stock is now callable at 105, re 
are being taken to the end that at a stockholders’ meeting to be heid in 
Feb. this call feature will be removed. There is every expectation that this 
will be done. and, if so, should greatly enhance the value of this stock, as 
the holder will receive a perpetual 7% return even though rates of interest 
should decline materially. 


Data from Letter of V.-Pres. A. C. Balch, Los Angeles, Jan. 13. 


Company.—Incorp. in California in July 1910 as a consolidation of several 
public service companies which had n in successful operation in various 
sections of the San Joaguin Valley from as early as 1896, Does a general 
lighting and power business throughout the territory in which it operates; 
distributes gas in Bakersfield, Kern, Merced and Selma; operates the 
street railway system in Bakersfield and Kern, and furnishes domestic 
water in Selma and Madera. 

On Aug. 15 1920 company placed in operation a new hydro-electric plant 
on the San Joaquin River with a maximum capacity of 50.000 h.-p. On 
June 10 1921 the first unit of the new Midway steam plant located at 
Button Willow, peving a capacity of 17,000 h.-p., was placed in operation, 
and on Sept. 17 1921 the new 12,000 h.p. unit on the Kern River was placed 
in operation, maxing practically 100,000 h.p. of generating capacity placed 
in operation since July 1920. [For description of property, &c., see V. 
113, p. 1675.] shit. 

Outstanding Capitalization at Conclusion of This Financing. 


Div. closed mtge. bonds--_$2,487,000 Unif. & Ref. Mtge. 7s- -. .$8,600,000 
lst & Ref. M. bonds, 1950: Series D Coll. Trust 8s,'35 2,625,000 





PRE. cxuweaodie 1,329,000 Prior Pref. 7% stock (this _ . 

| “REREE Ga TE. CUE) wenccesewce-oses OA 
oe Sr rae 2.125.000: Pref. 6% Cumul. stock... 6,500,000 
cicada 8,700,000 ,Common stock - - - -- ..---11,000,000 


Recent Expenditures—Earnings.—In 1918 corporation began to make large 
capital expenditures in the construction of additional hydro-electric plants 
to meet the increased demand in the San Joaquin Valley. ‘These expendi- 
tures have aggregated in the last 4 years approximately $20,500,000, but 
their effect upon earnings did not begin to be felt until Aug. 1920, re- 
sulting in the greatly increased earnings for the years 1920-1921. In 1920 
correlative to this large development the corporation first issued its Prior 
Pref. stock. ‘The earnings since that time have been as follows: 

1920 1921] 


SS Cali hi a REL AY RD ------ $2,371,816 $3,260,810 


commesnaenrencees wenn aoe 770,491 ,275,465 
De reciation ....-.------------------ eee recee-- 337,798 401,933 
Balance for floating debt, interest and dividends... 1,263,527 1,583,411 


Total dividends on Prior Preferred stock - --------- 351,225 351,225 
Times earned -----.----.--------------------- -- . @. 4.5 

Note.—At conclusion of this financing corporation will have no floating 
debt except current monthly accounts. [For statement of earnings for 
years 1913 to 1921 see V. 112, p. 1025, and V. 113, p. 1675.] 





Consolidated Balance Sheet Nov. 30 1921 (After Present Financing) . 








Assets— | Ltabilities— 
Rights and franchises -_.---—-- $14,114,056 Prior Preferred 7% stock.___ $4,896,000 
Organization expense. - .- --_- 167,543 Preferred 6% stock.._.____. ,500, 
PEs esek te dbadtatedadeh 35,001,851 Common stock.........____ 11,000,900 
a 411,796 BP Wied GCUe cidiewe Snttue 27,127,000 
Treasury securities... -.---- 154,325, Taxes, licenses, &c___._.___ 82, 
RMD i bak alien pib ite walks 967,112| Bond interest._....._______ 437 315 
Notes receivable___....-- 7 8,936 | Sinking fund -_.._......__. 59,230 
Consumers accts. receivable. 392,219 | Consumers’ deposits... ___ 61,996 
Miscel. accts. receivable.... 1,055,759| Pre-payments ___._._______ 155,832 
Material and supplies... ..- 1,161,712} Accounts payable._.._____._ 333 ,741 
Unamort. bond disc. & exp.. 1,536,525) Unaudited invoices payable. - 95 ,044 
Stock discount preferred_... 1,250,00C} Pay-roll_............_..__. 125,202 
Stock disc. & exp. Prior Pref PTE Pn wk cddvecorecnocseen 3,112,171 
Other deterred charges. -_-. _- 52,183 | Capital surplus. ......... - 73,917 
Suspense items..._..._._.-_- 156,766 | Total surplus........- peces 3,342,256 

Ege eee eee: ER $56,702,112 esha chtnattonsnitons $56,702,112 





Purpose.——(a) To retire floating debt; (0) to refund $400,000 Unifying & 
Ref. Mtge. bonds due March 1 1922; (c) to pay for additional improvements 
and betterments; (d) to provide additional working capital.—V. 114, p. 307. 


Seaboard Air Line Ry.—To Defer Interest on the Income 
Adjust ment Bonds.— 
he company will on Feb. 1 defer payment of. the interest on its $25,- 
000,000 5% Cumulative adjustment bonds of 1909. This interest is cumu- 
lative from Nov. 1 1909, and payable in installments of not less than 114 %. 
An official of the road is quoted as saying that ‘‘until things get better 
and we can adjust out equipment to tHe needs of the property, which was 
returned to us in fearful condition after Federal control, we do not see how 
we can expect to pay interest on adjustment income bonds.” : 
It is stated that the interest on the company’s $27,777,500 First & 
Consol. Mtge. ‘‘A’’ 6s, payable March 1, will be met.—V. 113, p. 2615. 


Southern Railway.—Fquipment Notes Offered.—Guar- 
anty Co. of New York; Union Trust Co., Pittsburgh; and 
Potter & Co., New York, are offering, at prices ranging 
from 100.47 to 102.27, to yield from 5.50% to 5.75%, 
according to maturity, $5,946,200 Equipment 6% Gold 
Notes, Series 67. (See advertising pages). 

Dated Jan. 15 1920. Due $457,400 each Jan. 15 1923 to 1935. Auth. 
and issued, $10,293,000; matured and retired, $1,372,400; held by Director- 
General of Railroads, to be stamped as subordinate to remaining Notes, 
$2,974,400; unstamped balance now offered, $5,946,200. 

Interest payable J. & J. in New York City. Denom. $1,000 (c*). Red. 
as a whole only, on any int. date on 60 days’ notice at 103 and int. Guar- 
anty Trust Co. of New York, trustee. 

Supplemental Agreement.—Through a supplemental agreement, 33 1-3% 
of the notes of each maturity, held by the Director-General, are to be 
stamped as subordinate in lien to the notes now offered. Upon this sub- 
ordination, the unstamped notes are to be outstanding to the extent of but 
58% of the original cost of the equpiment on which they are secured. 

Security.—-The unstamped notes are secured by a prior lien on the follow- 
ing standard railroad equipment: (a) 15 light Mikado locomotives; (b) 17 
light Mountain locomotives; (c) 50 light Santa Fe locomotives; (d) 14 heavy 


switching locomotives; and (e) 2,000 50-ton composite gondola cars.— 
\ . 114, p. 307. 


Tennessee Central RR.— Sale Confirmed.—Federal Judge 
Sanford at Chattanooga Jan. 20 confirmed the sale of the 


road to C. M. Hovey and associates for $1,500,000. } 

According to dispatches from Nashville following the confirmation of the 
sale, it was announced that chief pene those comprising the purchasers 
was Norman H. Davis, N. Y. City, former Under Secretary of State. 
Charles Boetcher, W. R. Freeman and George Morse, of Denver, B. P. 
Morse, W. T. Hale, Jr., P. D. Houston, Paul M. Davis, George E. Bennie, 
Robert Orr, J. B. Palmer ahd J. ©. Bradford, of Nashville. All of these, 
with the exception of Mr. Bradford, who is a partner of Paul M. Davis in 
the insurance business, are officers and directors of the American National 
Bank of Nashville. 

It is assured that the new owners will continue the operation of the road. 

he ‘‘Manufacturers’ Record’’ says in pees: The road was sold on Jan. 
10 to C. M. Hovey, Asst. Mer. of the Nashville Industrial Corp. B. P. 
Morse, Mer. of the Nashville Industrial Corp., announced that Mr. Hovey 

d purchased the road in the interests of himself, the Morse Brothers 
erg ald & Supply Co of Denver, Colo., and othér financial interests of 

city. 

According to Mr. Morse the road will be reorganized and rehabilitated to 
take care of the prospective increased tonnage from the Nashville Industrial 
Corp., at Jacksonville, Tenn. This company was organized about a year 
ago in Nashville and purchased the Old Hickory powder plant from the 
Government for approximately $9,000,000 [see V. 111, p. 2430]. The 
purchasers, it is stated, proposed to build an immense industrial city similar 
to that at Hopewell, Va.,and a number of manufacturers are located there 
now, including a body building corporation. a concern which utilizes sweet 
potatoes for syrup and starch, a paper pulp plant and a moving picture 
corporation, in addition to several smaller concerns. 

H. W. Stanley, receiver of the road since 1917, has been elected President 
of its successor, the Tennessee Central Ry., with Claude K. Boettcher and 
George G. Morse, both of Denver, as Vice-Presidents. 

The purchasers are said to be considering favorably the possibility of 
extending the Western Division of the road from Hopkinsville, Ky., to 
Paducah, a distance of 70 miles, to connect with the Chicago Burlington & 
Quincy.—V. 114, p. 307, 199. . 


Toledo & Ohio Central Ry.—Equipment Notes Offered.— 
Robinson & Co. and Curtis & Sanger, New York, are offering 
at prices to yield 5.50% to 5.65%, according to maturity, 
$1,882,400 Equip. Trust 6% Gold Notes, maturing $144,800 
annually Jan. 15 1923 to 1935, inclusive. 

Dated Jan. 15 1920. Originally issued $2,146,500, of which Jan. 1921 
and 1922 maturities have been paid. Interest payable J. & J. Denom. 
$100 and multiples thereof (c*). Red. as a whole only at 103 and int. 
upon 60 days’ notice. Guaranty Trust Co., New York, trustee. 

Issued under an equipment trust agreement between the Director-General 
of Railroads, the company and the trustee, and secured on standard equip- 
ment, consisting of: (a) 500 55-ton steel hopper cars; (0) 250 40-ton double- 


sheathed box cars; (c) 15 light mikado locomotives, and (d) 5 heavy switching 
locomotives.—V. 113, p. 2816. 


Twin City Rapid Transit Co.—2% Common Dividend.— 

The directors have declared a dividerd of 2% on the Common stock for 
the year 1921, payable Feb. 10 to holders of record Feb. 3. In Jan. 1921 
3% was paid and in Feb. 1920 2%%.—V. 114, p. 144 


United Power & Transportation Co.— Dividend.— 

A semi-annual dividend of $1 85 per share has been declared, payable 
Jan. 31 to holders of record Jan. 17, providing funds for the payment of the 
Feb. ] coupon of Interstate Railways 4s. In Jan. 1921 the company paid 
$1 60 per share.—V. 112, p. 563. 


United Rys. Co. of St. Louis.—Files 


Present Receiver. 

A suit was filed Jan. 17 in the U. 8S. District Court at St. Louis against 
the company, the St. Louis Transit Co. ard Rolla Wells, receiver, in which 
the validity of Mr. Wells's appointment is attacked and the jurisdiction of 
the local Federal Court in the Adler receivership petition is questioned. 
The petition asks the Court to find, order, adjudge and decree, that it never 
had and bas not now jurisdiction of either the parties or the subject matter 
of the said pretended Adler cause. that all proceedings had thereunder are 
wholly void for want of jurisdiction, and that said Rolla Wells, de facto 
receiver, be enjoined from further controlling or managing said properties 
or making any disposition thereof.—-V. 113, p. 2156, 1889. 


United Traction Co., Albany.—Bus,Owners Fined.— 


Certain bus owners on Jan. 14, were adjudged guilty of violating the 


Suit to Oust 





injunction order granted by Justice Harold J. Hinman in Aug. last and 
were fined $100 each by Justice Charlies E. Nichole, at the special term_at 
Albany, N. Y.—V. 113, 


p. 2722. 
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Valparaiso & Northern Ry.—Sale of Securities.— 

The protective committee for the 5% Ist Mtge. bonds (Stacy OC. Mosser, 
Chairman) , will sell at auction on Jan. 31, at the office of the Trust Depart- 
ment of ntral Trust Co. of Illinois, 125 W. Monroe St., Chicago, the 
following securities of the Gary & Valparaiso Ry. of Indiana, to-wit: 

a) $47,000 20-year 6% Ist Mtge. gold bonds dated Jan. 1 1922 [total issued 

7,000; total auth., $1,000,000]. (b) $62,400 20-year 6% Adjust. Income 

tge. bonds dated Jan. 1 1922 [total] auth. $78,000]. (c) 356,000 6% 
Non-cumul. Pref. stock [total auth. & outst., $70,000]. (d) $56,000 Com- 
mon stock [total auth. outst., $70,000}. 

The issuance of these securities has been authorized by the P. 8. Commis- 
sion of Indiana and the Gary & Valparaiso Ry. Co. is the owner of approx- 
imately 12 miles of interurban railway within and between Valparaiso and 
Chesterton, Indiana, and operating under a 20-year lease the 16 miles of 
connecting interurban railway extending into the City of Gary. shin 

The Protective Committee consists of: Stacy C. Mosser, Chairman, 
Walter J. Cummings, William J. Henry, and William T. Abbott. Charles 
W. Chase. 18 Security Bldg., Gary, Ind., Sec. & Counsel.—V. 106, p. 298. 


Walla Walla Valley Ry.—New Control.— 
See Northern Pacific Ry. above.—V. 111, p. 495. 


Washington Ry. & Elec. Co.—Larnings (Not Incl. Subs.) 


Condensed Statement for Calendar Year 1921. 











Gross earnings from operation. ----------------------------- $5,455,624 
Misc. Seasans Cnc. divs. from Potomac Electric Power Co.) ---- 654,511 
Geoes INCOMO. ..  . oo coc mec ecceseccececcccceceseccccsess $6.110.135 
Operating expenses (including Seocesee). ee $4 382 937 
Interest on funded and unfunded debt...-.-.....---.------- 72.961 
Payment of 5% dividend on Preferred stock. -.-------------- 
Balance for the year 1921, credited to profit and loss_.__._-_- $529 238 
Note.—The above figures are subject to revision upon final audit of the 


accounts for the year.—V. 113, p. 1883. 


Western Pacific RR. Corp.—Acquisition of Sacramento 
Northern RR.—The stockholders will vote Feb. 20 on sub- 
stantially the following: 


(1) On approving the payment of moneys derived from the sale of First 
Mtge. bonds of the Western Pacific RR. Co. of California, held in the form 
of deposited cash by the trustees under the mortgage for the electric lines 
ef railway now owned by the Sacramento Northern RR. The electric rail- 
ways and other property of the Sacramento Northern RR. are to be con- 
veyed to the Sacramento Northern Ry. (of California) and the securities 
which the Western Pacific RR. propose to acquire, are (1) all the authorized 
capital stock of the Sacramento Northern Ry. (except directors’ shares) 
and (2) all of the outstanding mortgage bonds of the Sacramento Northern 

ms woBie Pg ey~ F about $5,165,000. The proposed payment of moneys 
will ex ; ; . 

(2) Da approving the authentication and delivery of First Mtge. bonds of 
the Western Pacific RR., or the payment of deposited cash, in re t to 
the construction of an extension, or additional line of railway (if the directors 
shall deem the construction of such line advisable) from Woodland to Vaca- 
ville, Calif., to a connection with an existing line extending from Vacaville 

illota, Calif., and extending from a point or junction with such existing 
line at or near Willota, to a junction at an appropriate point at or near 
Napa Jct. with the Vallejo & Napa Valley Elec. Ry., thence with an ex- 
tension if desired to Vallejo, Calif. The amount of expenditures or liabili- 
ties to be incurred or made in the construction of such projected line will 
exceed $1,000,000.—V. 114, p. 80. 


Wisconsin-Minnesota Light & Power Co.—Bonds 
Offered.—Halsey, Stuart & Co., and Paine, Webber & Co.., 
are offering, at 99 and int., ee bout 7.10 [p> $1,930,000 
Gen. & Ref. Mtge. 7% Gold Bonds, Series “A,”” Non-call- 
able for 10 years. (See advertising pages.) 


Dated Jan.21922. Due Jan. 11947. Int: payable J. & J.in New York 
or Chicago, without deduction of normal Federal income tax not in excess 
of 2%. enom. $1,000, $500 and $100 (c*). Red., all or part, on 30 days’ 
notice on any int. date on and after Jan. 1 1932, at 110 during that year 
and at 1% less per calendar year during each year to and including 1937, 
and at 104% on Jan. 1 1938, and %% less per calendar year during each 
year thereafter, and on July 1 1946, at 100, plus int. in each case. Tax 

efund in Pennsylvania, assachusetts and Connecticut. 

Issuance.—Issuance of these bonds has been auth. by Wiscon. RR. Com, 

Sinking Fund.—Mortgage will provide for a graduated sinking fund which 
will provide that ew vay amounting to % of 1% of Series *‘A’’ Bonds 
outstanding, will made from Jan. 1 1927 to Jan. 1 1937: % of 1%from 
Jan. 1 1937 to Jan. 1 1942; and 1% each year thereafter to maturity. 


Data from Letter of Pres. Jos. H. Brewer, Grand Rapids, Mich., Jan.24 


Company.—Incorp. in Wisconsin in July 1914. Owns and operates with- 
eut competition, a system of electric light and power properties, serving 49 
communities loca in Western Wisconsin and Eastern Minnesota, and 
including the cities of La Crosse, Eau Claire and Chippewa Falls, Wis., 
and Red ing. Minn. Also operates the gas plants in the cities of La 
Crosse, Eau Claire and Chippewa Falls, Wis., and Winona and Red Wing, 
Minn. Total population served, estimated, 185,000. In addition, com- 
pany furnishes a large amount of electricity to the Northern States Power 
_ for distribution in the cities of Minneapolis and St. Paul and surrounding 

rritory. 

Company's electrical plants having a total capacity in excess of 70,000 

. p. Approximately 92% of total current is generated by its hydro- 
electric plants. Has an auxiliary steam generating plant at La Crosse 
which has a capacity in excess of 5,000 h. p. 

Current is distributed through high-tension transmission lines aggre- 
gating over 630 miles in length, of which 143 miles are of steel tower con- 
struction. In addition, has more than 220 miles of lines used in local 
distribution of current. 

The electric railways of the company are limited to 11% miles of city 
lines in Eau Claire, and 12% miles of interurban lines connecting that city 
with Chippewa Falls. The total city and interurban trackage amounts to 
24 rag The railway business produces about 5% of the annual gross 
receipts. 

Capitalization After This Financing— Authorized. Outstanding. 
Preferred stock 7% cumulative....._._.__._____._ $5,000,000 $5.000,000 


Common stock (all owned by Am. Pub. Util. Co.)__ 5,000,000 2,500,000 
Gen. & Ref. Mtge. 7s, Series ‘‘A*’ (this issue) ___-_- (a) 1.930.000 
First & Ref. 5s and Divisional] Liens_..._.________._ (b) 11,854,500 





a Issuance of additional bonds governed by provisions of the mortgage. 
b Divisional mortgages are closed at $1,305,500 bonds now outstanding 
thereunder and no additional Ist & Ref. Bonds may be issued except as 
they are simultaneously pledged under the General & Ref unding Mortgage. 
Purpose.—To reimburse company for expenditures made for additions 
and improvements, and to provide in part for further additions and impts. 
Contemplated Improvement.—T he most important improvement to be 
undertaken during this year is the construction of a very large storage 
reservoir on the Chippewa River. This reservoir will cover approximately 
22,000 acres of land and will store 12,000,000,000 cu. ft. of water. This 
work is now under contract and when completed in the latter part of the 
year will permit the company to equalize the use of the water in the Chip- 
pewa River, storing the water in flood time and using it in the relatively 
dry periods. This regulation will greatly improve the operation of the large 
hydro-electric plant at Wissota, making it possible to convert a large 


amount of what is known as surplus power into firm power. t i 
very materially the price received power, thus increasing 


a corresponding increase in net earnings. 
Earnings 12 Months ended Dec. 31 1921. 
Gross earnings (approx. 67 % derived from sale of electric current) $2,908,199 





Net, after oper. expenses, maintenance and taxes______._ 

Annual int. on above $13,784,500 outstanding bonds oO 738140 
a I ee ec a 

se Naima aaa te ec cata eaten 


wisconsin Central Ry.—Inquiry Sought.— 

S understood that a committee representing certal 

of the common stock is being formed to look into the maw opty Meneee 
the property. It is believed that about 25,000 shares located in New York, 


for the current generated and making > 





Philadelphia and Chicago are interested in the movement. The Minneap- 
olis St. Paul & Sault Ste. Marie Ry. owns 61% of the stock, and the property 
is operated as a part of the ‘‘Soo"’ Line system.—V. 110, p. 2293. 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions’’ (if not in the ‘‘Editorial 
Derartment’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Ir-n Production, Prices, &c. 


STEEL AND IRON MARKETS.—'‘Iron Age,” Jan. 26, says in substance: 

(1) Operations.—‘With the ups and downs of steel works operation in 
January, shown in a range of 49 to 50% for the Steel Corporation and 25 
to 40% for the larger independent companies, the rate of new buying has 
been little changed. It is considered a favorable sign that the mills have 
kept so well up to the rate of December, with the prospect that the P nome 
pace can be held pending the appearance of the so-called seasonal demand 
of February or early March. 

‘‘While orders are coming in considerable numbers, the volume is not 
impressive and uncertainty as to the course of prices is not relieved. On 
the one hand is the expectation, long disappointed, of lower freight rates; 
on the other hand, the expected coal strike would mean scarcity and higher 
r= in coal, coke, pig iron and steel. Thus far precautionary buying 

not a measurable factor in any of these lines. 

(2) Railroad Orders.—‘‘At Chicago larger mill operations are expected 
when steel specifications on recent and pending car purchases come out. 
The Gary rail mill will resume operations Jan. 30 with a three months’ 
run in prospect. An [llinois Centra] order for 20.000 tons of rails and one 
from the Rock Island for 25,000 tons are about to be placed. Prices on 
track supplies are weak and proximity of mill is more of a factor in the dis- 
tribution of business. The Lehigh Valley has contracted for repairs te 

cars. The Great Northern is in the market for 250,000 tie pilates. 

‘Railroad equipment features the export market. The South Manchu- 
rian RR. wants 6,000 tons of 100-lb. rails, and mills are meeting keen British 
competition. For Mexican railroad shops $300.000 worth of machine tools 
are under consideration. A car builder has taken an export order for 300 


cars. 

(3) Fabricated Steel.— ‘Not in many months have so many new fabricated 
steel projects appeated asin the past week. Including 10,000 tons for tank 
work, 57, tons is under negotiation. Awards are also large in com- 
parison with recent weeks, being about 16,000 tons. 

(4) Prices.—‘‘In the Central West, with soft steel bar prices irregular, 
hard steel reinforcing bars have settled to 1.40c. in ordinary transactions. 

‘‘Hot-rolled strip steel of the wider and heavier sizes that compete with 
steel bars has sold at 1.85c. and in a few cases lower. 

‘*Each week develops more cases of departure from Pittsburgh basin 
on finished steel. Equalization of freight rates is a natural developmen 
of such competition. In wire nails, while the $2 50 basis has been main- 
tained by leading producers, the use of barges for transport to Ohio River 
points has given a lower delivered price. A feature in wire is the appear- 
ance of seasonal demand for fencing from some of the Southern States. 

5) Pig Iron.—‘As the price of Southern pig iron continues to recede, 
it mes an increasingly important factor in the North, particularly in 
the Chicago market, where sales have been made as low as $15 50 Birming- 
ham, or 50c. lower than the prevailing quotation. In the Pittsburgh dis- 
trict a resale lot of 1,000 tons of basic went at $17 75, Valley, but the lowest 
price e by a furnace was $18, Valley, or 25c. below the recent rulin 

rice. The general tendency of foundry iron is downward, and the deman 
s light, although some jobbing foundries report an encouragingit: rease 
of melt. Many foundries continue to figure on the large tonnage oy 
om Se HOW nga New Jersey vehicular tunnel on which bids will e- 
ceiv eb. 7. 

Pittsburgh Price Base Reported Changed to Cleveland Base by American 
Steel & Wire Co. a Subsidiary of the U. 8. Steel Corp. ‘“‘Times’’ Jan. 27, p. 26. 


Ccal Wages &c. 

43,000 Central Pennsyloania Coal Miners Appeal to Harding for Aid.— 
Also call on Congress and Trade Commission for relief from unemployment. 
They demand an inquiry. Officials of District No. 2 say thousands in 
all fields are confronted by actual want. ‘Times’ Jan. 22, Sec. 2, p. 1. 

Anthracite Operators Explain that Mine Wage Demand if Granted Would 
Add $1 30 a Ton to Price.—Overtime and other proposed charges would 
add still more, employers assert. Scale Committee named. Conferences 
[tog ee miners to begin after the Indianapolis convention. ‘“Times”’ 

an. 25, p. 19. 

Dimands of Anthracite Coal Miners.—See ‘‘Current Events" above. 

Proposed Coal Wage Reductions.—Pittsburgh Coa] Producers Association 
announces that the reduced scale of wages to be instituted April 1 will be 
higher than that paid in other districts and 36 to 40% higher than wages 
paid at outbreak of the war. The operators announce that the check-off 
s “he! Oplecting union dues has been abolished. ‘‘Wall St. Journal" 

an. 26, p. 1. 

Twenty-four Coal Operators of Preston County, W. Va., Meet at Cumberland, 

Md., to Consider Ways of Starting Operations.—‘‘Phila N. B.” Jan. 25, p. 3. 


Prices, Wages and Other Industriai Matters. 

Prices.—W heat No. 2 red sold Jan. 23 at $1 26%, aguinst $1 19 Jan. 3. 

Refined sugar again marked up by leading companies to 5.10 cents. 

Reduction in Dodge Bros. motor car prices, which will go into effect 
Feb. 1, is expected to be somewhere between $90 and $50 on the touring 
model. Present list price is $985. 

Cigarette prices cut by American Tobacco on certain brands. ‘‘Wall St. 
Journal’’ Jan. 21, p. 1. 

Domestic leather glove prices cut $2 perdozen. “Fin. Am." Jan. 27,p. 7. 

Cotton middling uplands on Jan. 26 sold down to 16.70 cts. against 
19.05 cts. Jan. 4. 

Percales 72-76s have been reduced % a cent a yard from the November 
prices, while the 80-80s have been cut 14 cents a yard. “Times” Jan. 24. 

Winton Auto Prices Cut by Amounts of from $1,200 to $1,950.—Touring 
models, formerly $4,600, now $3,400. ‘‘Times” Jan. 22, Sec. 2, p. 1. 

Spot Crude Rubber Has Fallen During Past Week about 5 Cents a Pound to 
16% Cents.—The break is attributed to forced selling of a substantial ton- 
nage of rubber in London by holders whom banks declined to carry any 
longer. ‘‘Wall Street Journal’ Jan. 26, p. 1. 

Prices for Fall Woolens by the American Woolen Co. Show Notable Reduc- 
tions.—Reckoned decreases on some staple men's wear fabrics, 5% under 
spring figures. Women's wear fabrics ranged downward from 7% to as 
much as 20%. ‘Times’ Jan. 24, p. 27. 

Steamship Rates.—United Fruit Co. cuts freight rates from Boston to 
Cuba (in some cases nearly 50%), affecting practically every article listed 
in the commodity rates. Rates from New York to New Orleans also cut. 
**Boston N. B.”” Jan. 24, p. 3. ' 

Ocean Freight Rates Down 60 to 75% from Peak, Jan. 1920, but Still 175% 
Abore Pre-War Levels.—‘*Wall St. J." Jan. 23, p. 8. 
fi — ng pewre Orders Wage Cut of 15 to 25%, Effective Feb. 6.—‘‘Post”’ 

an. 25, p. l. 
Lynn Shoe Wages Adjustment Held 
a temporary injunction ordering the 
stop the referendum vote by 10.000 shoe workers on the 10% wage reduction 
proposed by Joint Council. Women Stitcher's Union on Jan. 12 voted to 
accept cut in sliding scale between 10% and 35%. subject to general refer- 
endum. The manufacturers wanted an average 20% cut. ‘‘Boston B. N.” 
Jan. 21,p.1 Jan. 16, p.2 *“*Times" Jan. 18. p. 30. 

N. Y. Tow Strike Ends 800 fen Back on Job.—Oapt. William A. 
Maher, manager of the United Association of Masters, Mates and Pilots, 
claims the strikers won against the $30 a month wage reduction, the reduc- 
tion, where accepted, being small, in many cases only $10 a month. 

Brooklyn Bakeries Plan Wage Cut of $9 per Week, says Charles Hawkes, 
Secretary of the Association of Union Bakery Proprietors, since the chain 
stores now sell bread for 5cents. The bakers have received wage increases 
a ay | a per week since 1917. About 2,000 men and proprietors of 
nearly bakeries are affected. ‘‘Times’’ Jan. 24, p. 19. 

The Textile Vage Reductions of 20% in Cunnecticut and Rhode Island.— 
Reduction may become general, though leading interests op it. 
Consolidated Textile Co. below and ‘‘Boston News Bureau" Jan. 21, p. 1. 

Wage Cut Cancelled by Asbestos Firm.—Johns-Manville, Inc., notify 
smotovete whose salaries were reduced by 10% on Oct. 1 1921 that the 








iP -snatere’ Union at Lynn secures 
nited Shoe Workers of America to 


rmer salaries are restored to date from Jan. 1, since,” it is believed. “‘the 
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tide of business conditions has changed and is turning for the better.”’ 
Times” Jan. 75. R- 24. 
Bridgeport Citu Cuts Employees’ Pay 20%.—‘“Times” Jan. 21, p. 18. 
New England Textile Situation.—Operations in New Bedford have declin 
n the past six weeks with the falling off in demand in anticipation of lower 
wages and prices to pT ag ed but 75% of the 3,500, spindles are 
now active against a 85% Jan.1. Oloth mulls are running 80 to 85% 
against about 50% for the yarn mulls. 

At a meeting of the manufacturers just prior to the 20% wage cuts in 
Rhode Island and Connecticut it was eed to take no action towards a 
reduction in wages. The cuts in those States have now radically changed 
the situation, and a census of mill men —— out the belief that neither 
New Bedford nor Fall River can compete for long without a similar reduc- 
tion in payroll expense. 

A 20% reduction added to the 224%% cut of December 1920 would bring 
wages down to about 160% above the pre-war level or to about those of 
December 1919. While such action may bring about a strike, as is now 
threatened in Rhode Island, New Bedford textile interests do not anticipate 
such a move would be severe or prolonged. 

During 1921 ne New Bedford mill passed its preferred or common divi- 
dend during the year. These disbursements were paid for the most part 
from surplus. “Boston N. B.”’ Jan. 26, p. 1. See also Consolidated Tex- 
tile Co. below. 

Receiver for Shipping House of Frank Waterhouse & Co., Seattle.—Liabili- 
ties of $500,000. ‘‘Times’’ Jan. 14, p. 20. 

Childs & Joseph, 60 Wall St., in Creditors’ Hands.—$5,000,000 ‘‘frozen 
assets’’ at foreign porte $7 .000,000 liabilities. Committee of creditors 
ecee oe Nichols, of Minot, Hooper & Co., takes over the business. 

es’’ Jan. 8, 


Legislation, Court Matters & Miscellaneous. 

Denies Tobacco Conspiracy.—See “‘Current Events’’ above. 

Says Packers Seek Monopoly in Hogs.—Kansas City Live Stock Exchange 
files charges against Armour and Fowler companies; also with price fixing 
in its worst form. ““Times’’ Jan. 26, p. 11. 

21 Building Pipe Indictments Found.—Ten firms are named, with 11 
individuals aqgons the former. The defendants are the Central Foundry 
ss of | nmtall by , Craw. Sanitary Co. of America, of Linfield, Pa., &c. 

U.S. Budget Bureau Would Resume Old Pneumatic Mail Service.—Submits 
; — estimate of $534,747 to Congress, being $18,500 per mile. ‘‘Sun’”’ 

an. 


», Pp. 2. 

Republicon Caucus at Washington Orders Bonus Bill Drafted and Rushed 

ms PS Te Mets fuemiens 2 Bill ustrini Attorney-General to Re 
~™ - asses Telep } uiring alto esent 
Public in Rate Litigation.—‘‘Sun’”’ Jan. 25, & _ or 

Government to Sue War Plane Makers.—Will seek $7,260,439 from Day- 
ton Wright Ce. and Wright-Martin Corp. Alleges over-payments. Of- 
ficial of one cencern retorts that Government actually owes it $1,000,000. 
‘“Times”’ Jan. at R: 5. 

Billi for Federal Taz on Gifts.—Representative Frear offers bill for a grad- 
uated impost, ranging from 1% on amounts exceeding $1,000 to 25% on 
gifts in excess of $10,000. ‘‘Times’’ Jan. 22, E. 13. 

New Taz Form for Income up to $5,000 Available This Week at Collector’s 
Offices.—‘‘Times’” Jan. 16, p. 23. 

N. Y. State Income Taz Ruling on Bad Debts.— “Times’’ Jan. 25, p. 19. 

Haits State Taz on Iron.—Federal Court restrains Minnesota officials 
pending a hearing about Mar. 1, from taking any steps to collect the occu- 
pational tax on iron ere in Northern Minnesota. Order by Judge Morris 
restrains further examination of books of the Oliver Iron Mining Co. 
= . <1 am cerporations or to assess the tax against them. ‘“Times’’ 

an. 27, p. 6. 

Trade Journal Articles —‘‘ Engineering & Mining Journal’ of Jan. 21, 
in its Annual Progress Number, has articles as follows: Copper in 1921, by 
H. A. ©. Jenison, p. 81, Lead mining, by Clinton H. Crane, p. 83, Zinc 
mining, by Arthur Thatcher, p. 83, Gold mining, by Sidney Jennnigs, P 84, 
Silver mining, by F. E. Wormser, p. 85, Platinum, by James M. Hill, p. 
86, Quicksilver mining, by H. W. Gould, p. 87, Iron ore mining in the 
United States, by D. E. A. Chariton, P 88, Nickel mining, by Thomas W. 
Gibson, p. 90, The Petroleum outlook, by John D. Northrup, p. 93, Cop 
smelting industry, by A. G. McGregor, p. 110, The moment position of the 
mining industry, by A. H. Hubbell, p. 128, The outlook for copper, lead, 
ef bad TN p. 130 to 138, Mining dividends and mining stocks in 1921, 
Dp. ; 

Matters Covered in ‘* Chronicle’ of Jan. 21.—(a) T. W. Lamont looks for 
business revival—comments on Mexico, p. 242. (b) Problem of exchange 
—nations that will not buy shall not sell, Dwight W. Morrow, p. 244. 
(c) National Agricultural Conference, p. 245. (d) Senate passes bill in- 
creasing membership of Federal Reserve Board for a 

. 247. (e) Representative McFadden and Secretar ellon in support of 

an on tax-exer pt securities, p. 248. (f) Senator Fletcher advocates tax- 
exempt corres. D. 249. (g) Congressional plans for soldier bonus bill, 
p. 250. (h) Termination of the strike in N. Y. women’s garment trades— 
the employers enjoined, p. 263. 

(i) Crude oil daily production, explanation by Petroleum Institute of 
relation of its figures to Federal Statistics, p. 264. 

(j) Simplified Federal income tax forms for incomes of $5,000 and less 
available, p. 271. (k) Income tax—extension of time for payment of 
deficiency, p. 271. (1) Tax on theatre tickets retained, p. 272__ 

(m) F holdings of United States Steel Corporation, p. 271. 


Ajax Rubber Co., Inc.—JListing—Earnings.— 

The New York Stock Exchange has authorized the listing, on or after 
Jan. 25, of 200.000 shares of Common stock, no par value, on Official 
notice of issuance, share for share, in exchange for present outstanding 
Common stock, par $50, with authority to add 200,000 additional shares, 
no par value, on official notice of issuance and payment in full, with further 
authority to add 100,000 shares of said stock on official notice of issuance 
and payment in full, making the total amount applied for 500,000 shares. 

Income Account for Nine Months ending Sept. 30 1921. 
Loss before providing for adjustment of inventory and commit- ; 
ment valuations, int. on borrowed moneys and Federal taxes __ $2,446,643 
Add: Provision for writing down inventories and commitments, 

$857,431; prevision for price reductions, $300,000 1,157,431 

EE ee eT 362,370 
,966 445 
1,615,480 


Total loss 
_..$2,350,964 


cultural interests, 
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Compare V. 113, p. 2724: V. 114, p. 200. 
American Brass Co.—Deposits.— 

It is stated that mere than 120,000 shares out of the total of 150,008 shares 


of the company’s stock have been deposited under the plan by which the 
Anaconda Copper Mining Co. is to take over the Brass co.—V. 114, p. 309. 


American Fork & Hoe Co.—Obituary.— 


Erwin Dwight Lowell, Secretary and Purchasing Director, died Jan. 9.— 
V. 109, p. 982. 


American Glue Co.—Quarterly Common Dividend.— 

The directors have declared a quarterly dividend of 2% on the Common 
stock, payable March 15 to holders of record March 1. The company has 
paid semi-annual dividends of 4% each from Novermber 1920 to 
1921, inclusive.—V. 114, p. 309. 


American Ice Co.—New Officers.— 

Charles C. Small has been elected President, succeeding Wesley M. Oler, 
who has been made Chairman. Wesley M. Oler Jr. has been elected a 
Vice-President, Thomas Pettigrew, Treasurer, and Henry C. Harrison, 
Secretary .—V. 113, p. 2821, 2816. 


American Malt & Grain Co.—~Stock.— 

The New York Stock Exchange has admitted to the list: American Malt 
& Grain Co. capital stock, stamped as to second payment in lieu of capita] 
stock, stamped.—V. 114, p. 309. 


American Sugar Refining Co.— Merger Rumor Denied.— 
See Cuba Cane Sugar Corp. below.—V. 113. p. 2821. 


American Tobacco Co.— Sates, _ do-—Price-Fising Chges. 

Sales in 1921 were approximately $155,700,000, compared wit * 
100,000 in 1920. On Dec. 31 1921 the company had upwards of $10,000,000 
in cash and owed nothing to banks. : “a 

For price-fixing charges by Federal Trade Commission see ‘‘Current 
Events’ on a preceding page.—V. 114, p. 309. 
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Amer. Wholesale Corp., Baltimore, Md.— Zarnings.— 
Calendar Years— 1918. 1919. 1920. 1921. 
eros sales i in lila einai $25,577 ,846 ee ka one ee oe $84,855,320 

al earnings.__...__- , 
Fed. taxes ‘0 .a.(est.). 3 bt ess 


000 41,000 
Preferred ends___. 5752 UK 
Fed. taxes for year 1918_ @” alte bee se (7)557 363 


Balance, — st dk ince 
-_—F. 556. O. ee 


Anaconda Copper Mining Co.—Listino—Earnings.— 
The New York Stock Exchange has authorized the listing of $11,656,250 
Sapatal stock, par $50, upon official notice of issuance and payment in 
full, with authority to add not to exceed $21,781,250 additie Capital 
mock = — nesice %. a in a——- for ae Oommon 
tock of American Brass Co., making the amount applied fer ~ 
000,000 (total authorized issue). neat 
Disbursements— 


paotals «| 2 gph on ements) 500.183 

ning, incl. developm'’s 3,447, 

3,279,823 Doaketion tank wocaren= > 0.038 
uction, incl. ore 

Refining & selling, cael.” ignites 


oct seuwe 1,341,954 
oamiwmbin (3 4)297 ,500 
1, 79 


$678,033 


$50,538 def$136,399 








Sales of metals___..._-_- $22 592 997 
Sales of mf. prod. & mdse. 4,719,880 
Royalties, rentals, &c_.- 
Metals in process (at cost) , 
excl. of exp. during sus- 

















pension of operations... 18,989,746; _ transporta. of metals. $.91 9,130 
Cost of mdse, sold______ ,563,18 
Total receipts____.. _ $49,582,446; Admin. & Federal taxes_ 049° 528 
lianeous income... 6,196 Total 

hs aiihiibilieniniocmiedanel ,055, 

Total income_______. $49,588,642 ' Balance, deficit... _ a Seth 
Expenses during suspension of operations..............-- 3, ' 

Amount charged off for depreciation and obsolescence. _...___ 12,610 
PPE. atnapiniinndnoneneoncddtiadintmectécebasiseniniiiadstndimites 1, 
RR Rae SA Si ARE Sa 9 eae NN, .715, 

PrP, SI I S78 On Ore 


For terms of acquisition of American Brass Co., description of - 
8 ee sheets, &c., see V. 113, p. 2617, 3726, 2822; v lis ; 


jAnglo-Persian Oil Co.— Stock Offered.— 

ndon patches t w state that issues ef £2,000, pref 

ope ia a aD sommes shares, offered Jan. 23, were prone hee o> gam 
° » D. . 


Autosales Corporation.—Earnings.— 
Gross earnings for the year 1921 were $1,330,700 [compared wi 547 ,- 
236 for 1920] surplus for the year 1920, after Fodoral taxes jy ing’ be 


and 
ductions was $96,311, compared with a deficit ef $23,572 fer the previous 
year.—V. 113, Dp. 2822. 


Beaver Board Companies (Del.).—Reorganization Plan. 
—The reorganization managers, Central Union Trust Co. 
of Illinois, Chicago, Federal Securities Corp., Chicago, and 
Hambleton & Co., 43 Exchange Place, N. Y. City, have an- 
nounced a plan and agreement for the readjustment of the 
debt and capitalization of the company and of its subsidi- 
ary and affiliated companies. The plan has been approved 
by committees representing bond and merchandise ereditors, 
notehelders and stockholders of the company. 

Holders of the 8% 12-Year Gold Notes, the First Preferred. 
Second Preferred and Common stock are requested to de- 
posit their securities on or before Jan. 30 next with either of 
the depositories named below. 


It is intended by the plan to preserve as far as possible the present posi- 
tion of the security holders of the company, especially the netehoiders, and 
it is intended to carry out the readjustment without the intervention of 
judicial proceedings. ; 

A circular accompanying the plan states in subsiance: The company 
has been under the management of an advisory committee representing 
creditors since March 1921, following the appointment of receivers for 
Imbrie & Co. That firm had purchased from the company a very consid- 
erable amount of its 8% 12-Year Gold Notes and had not paid for approx- 
imately $1,600,000 of these notes at the time of the appeintment of the 
receivers for that firm. The notes had, however, been negotiated and 
are now outstanding in the hands of the public, and are vable claims 
agiinst the company. Because of this state of facts, claims are being 
pressed against Imorie & Co., but any recovery upon the claims against 
this firm will necessarily be delayed for,a considerable time, and the amount 
that will be actually realized upon the claims is problematical. 

The liabilities of the company and its subsidiarics due on or before 
April 1 1922 are approximately $5,000,000. A very substantial portion 
of this amount, was extended by agreement to April 1 1922, and some dis- 
position of this indebtedness must be made before that time. hese figures 
do not take into consideration the $3,248,700 12-Year Gold Notes. 

An arrangement has been made by which B. L. Worden, formerly Presi- 
dent of the Lackawanna Bridge Co., has agreed to accept the Presidency 
of the new Asset Company. : 

Bank, Merchandise and Other Creditors’ Committee.—-George R. Baker, 
John A. Kloepfer, W. H. Kershaw, Philip W. Russell. 

Committee for 8% 12-Year Gold Notes.—Arthur G. Deane, Nathan 8. 
Jonas, Alvin F. Kramer, Josiah Macy, Marvyn Scudder. 

First and Second Preferred Stockholders’ Committee.—-Warren Henley, 
C. K. Pistell, George T. Rogers, Wm. E. Shearer. 

Committee for Common Stockholders.—Paul H. Davis, J. F. Haggerty, 
John Logan, Henry Peterson, Harry Dwight Smith, William Thompson. 

Secretary of all Committces.—Donald D. Davis, Liberty Industrial Corp.. 
100 Broadway, New York City. 

Depositaries.—Central Trust Co. of Ill., Chicago; Marine Trust Co., 
Buffalo. N. Y.; Citizens’ Trust Co., Buffalo, N. Y.; Central Union Trust 
Co., 80 Broadway. New York City. 


Plan and Agreement for Readiustment of Debt and Capitalization, 
Dated Jan. 16 1921. 


Liabilities of Beaver Board Cos. (of Del.) and Subsidiaries as ef Dec. 1 1921. 


Current Liabilities—(1) Notes payable April 1 1922, $2,640,990; 

(2) other notes payable, $1,167,332; (3) accounts payapdie, Rp 

accrued pay-roll, &c., $1,178,243; total___-.-..-~-..--.--.- $4,986,565 
Fized Liabilities—(1) 8% 12-Year Gold Notes, $3,248,700; (2) 

bonds, notes and purchase money obligations of sub. oes, 

by, i eer ry eT $4,038,450 

Outstanding Capital Stock of the Leaver Board Compantes. _ 

i, *,.  t- >See ithe pg” See i sbdeiatinaneal $6,507 ,400 


Common stock (without par value)__........--------------- 166,878 sh. 


Formation of ‘ Asset’ Company and ‘* Holding’’ Company. 

Asset Company.—It is proposed to organize an Asset Company to acquire 
substantially all of the plants and properties of every kind (both tangible 
and intangible) of the several subsidiary corporations and of the company. 
It is contemplated that, if advisable, the Canadian properties shall be owned 
by a separate Canadian company or companies, the stock ef which will be 
owned by the Asset Company. Poet 

Holding Company.—The other principal company shall be a Holding 
Company, similar to the present company, owning the entire capital stock 
of the Asset Compaay. 


Funded Debt and Capital Stock of Asset poy | 

First Mortgage 20-Year 8% Sinking Fund Gold Bonds.—A closed issue 
limited to $4,000,000, of which $3,800,000 will be presently issued .% Se- 
cured by a first mortgage which shall be a direct lien on such real estate 
and vlants and such other peonerey of 7 As ~ any ae determined. 
Dated April 1 1922, due April 1 1942. Int. payable A. & O. 

Under pritten:-$3.000,000 of the bonds will be underwritten, $800,000 
will be reserved for exchange for existing bonds, notes and p money 


~ 
7 


obligations of subsidiary companies and $209,000 will be reserved for cor- 
porate purposes. 


A sinking fund will retire $100,000 of the bends for 1925 

















414 


THE CHRONICLE 





[Vou 114. 








and each yeae thereafver at the semi-annual rate of 2%% of the highest Brier Hill Steel Co.—Farnings for 1921.— 

amount o nds at an e ou nding. Earnings for 1921.—The company sustained a total loss in 1921 of 
Capital Stock of Asset Company.—Authorized, 150,000 shares, no par value Dec. to 652.032. 

which with te te te cad canes be tee Maiiter Cocnany.. $3,874,475, reducing its surplus as of Dec. 31 1921 to $17.652.032 


Capitalization of Holding Company. 


(1) 11-Year 8% Collateral Trust Gold Notes.—A closed issue limited to 
$4,000,000, of which avout $3,248,700 will be presently issued in exchange 
for 8% 12-Year Gold Notes now outstanding. Secured by the deposit of 
the entire outatandin comme stock of the Asset Company. Da Jan. ] 
1922, due Jan. | 1933. nt. payable J. & J. Not less than 5% and not 
more than 10% of the largest amount of such notes at any time issued and 
outstanding shall be retired annually out of the net earnings of the Hold- 
ing Company. If the Holding Company fails to retire 5% in any one year, 
such deficiency shall be retired in subsequent years from the net earnings 
of the Holding Company before any divs. shall be paid upon its capital 
stock, and such payments for retirement of the Collateral Trust notes shall 
be made from divs. received on the capital stock of the Asset Company. 

(2) 7% Cumulative Preferred (a. & d.) Stock.—Not to exceed $10,000,000 
(par $100). Red. all or part at any time after 30 days’ notice at 105 and 

v., and entitled to par and divs. in the event of a dissolution or liquidation. 
Dividends payable quarterly as and when declared, and cumulative from 
and after Jan. 1 1925. Shall have no voting rights except when four con- 
secutive dividends are in default. 25% of the earnings of the Holding 
Company in each year, after paying divs. on the Pref. stock, int. on the 
notes, taxes and adm. expenses, shall be used annually to retire the Pref. 
stock, provided the 5% to retire the Collateral Trust Notes has been first 
complied with. . 

3) Common Stock.—Authorized , 225,000 shares, no par vaiue, divided into 
as 75,000 shares of Class ‘‘A’’ stock and (4) 150,000 shares of Class ‘‘B 
stock. The Class ‘A’ stock will be entitled to divs. of $2 per share in 
any year before any div. is paid upon the Class ‘‘B”’ stock, and after an 
amount equal to such div. has been paid into the sinking fund ‘below) and 
a div. of $2 per share has been paid upon Class ‘‘ B”’ stock, Class ‘‘ A"’ stock 
will then be entitled to receive a div. at the same rate that is paid upon the 
shares of Class ‘‘B”’’ stock. Both classes of Common stock share ratably 
in dissolution. 

Class ‘‘A"’ stock Is redeemable on 30 days’ notice as follows: 1922, $10: 
1923, $12: 1924, $15; 1925, $17: 1926, $19, and thereafter at $20 per share. 

Sinking Fund for Class** A’’ Shares.——C\ass ‘‘ A"’ shares are further entitled 
to a sinking fund for the purchase and retirement thereof at not in excess 
of the above prices, which sinking fund shali be created by the deposit 
therein of an amount equal to the amount of divs. declared in each instance 
upon either or both classes of Common stock, and shall be payable by the 
Holding Company when and as such dividends are paid. 


Treaiment of Present Debts and Securities. 


Bank Creditors.—Bank creditors agree to accept in payment of their in- 
debtedness bonds of the Asset Company at 90% of their face value and int. 
The banks agree after the plan is consummated to extend to the Asset 
Company for a reasonable period banking accommodations to the extent of 
at least 35y, of their present lines if the financial condition and the man- 
agement of the Asset Company is satisfactory to the several banks. 

Merchandise Creditors.—The claims of merchandise creditors will be as- 
sumed dnd paid by the Asset Company in cash upon the consummation of 
the plan. 

12-Year 8% Sinking Fund Gold Noteholders.—Holders will receive a like 
amount of new 11-Year 8% Collateral Trust Gold Notes of the new Holding 
Company. 

Preferred Stockholders .—First and Second Preferred stockholders will re- 
ceive in exchange for each share of Preferred stock now owned a voting 
trust certificate representing one share of the Preferred stock of the new 
Holding Company. No distinction is made between the First and Second 
Preferred stock because practically all of the owners of Second Preferred 
stock hold contracts providing for the exchange of such Second Preferred 
stock into First Preferred and—or for the redemption or repurchase by the 
Beaver Board Companies of such Second Preferred stock. 

Common S‘ockholders.—Holders will receive in exchange for each share 
of Common stock now owned a voting trust certificate representing one 
share of Class *‘ B’’ Common stock of the New Holding Company. 

Voting Trust.—All the Preferred and Common stoc« of the Holding Com- 
any shall he placed in a voting trust to continue while any of the new 8% 
ollateral Trust Gold Notes shall be outstanding. {If the voting trust is 

terminated prior to the expiration of the period specified, the 8% Collateral 
Trust Gold Notes may be declared due and payable forthwith. 

Shareholders cf Subsidiary Companies.—(a) Preferred stockholders of 
present subsidiaries the assets of which are to be acquired by the Asset 
Company will rece:ve Preferred stock in the new Holding Company at par. 

(b) Common stockholders of existing subsidiary companies will receive 
Common stock of the new Holding Company of such class, and to such ex- 
tent, as may be agreed upon. 

Underwriting of Bonds and New Bank Loans of Asset Company .—The re- 
organization managers agree to obtain an underwriting for the purchase from 
the bank creditors of $3,000,000 bonds of the A.set Company at 90% and 
int., and agree to obtain an underwriting of $750,000 of new bank loans of 
the Asset Company, with which to pay merchandise creditors in cash. 
The agreements to underwrite the bonds and the new bink loans may, 
however, be withdrawn by the underwriters if the bonds are not ready for 
delivery on or before Apri! 1 1922. 


Balance Sheet of Assei Company, Afler Giving Effect to New Financing, 
Including the Assels of the Canadian Companies. 


{Based upon reported condition of company & subsidiaries as of Dec. 1 '21.] 


Assets. 

Cash, $1,523.905: less Fed. & Canadian taxes, $96,196________- $1,427,710 
Notes receivable, $145,696: acc’ts receivable, $2,196,318: less 

reserve for doubtful notes and acec’ts, $131,077_______. eae 2.210,937 
Inventories, $3,399.514: less estimated adjustment, $750.000___ 2,649,514 
xOther assets: (1) Mortgage receivable, $33,750: (2) deferred, pre- 

paid int., ins., &c., $152,748: (3) other obligations, $127,211_. 313,709 
Plants, equipment, &c. (after denreciation)__....._._.______- 14,133,871 
Patents, trade-marks and good-will. _....._.___________.__. _. 1,500,000 


Liabilities, 
Ourrent liabilities: (1) Notes pavable, $428,600; acc’ts payabie, 


accrued pay-roll, &c., $1,178,243; new bank loans, $750,000__$2,356,843 
NO  EEEIES EE DETTE CRE a 128,767 





xNew issue, First Mortgwage bonds___________..________.___ 3,800,000 
Oapital stock and surplus (150,000 shs., no par value)________-_- 15,950,130 
ee i memuanep manne amen $22 235,740 





x Does not include claims of doubtful value against Imbrie & Co. (in 
receivership), amounting to at least $1,473,588 and interest, nor certain 
claims on stock liab'lity. 

y $800.000 will be reserved for exchange for bonds, notes and purchase 
money obligations of subsidiary companies.—V. 113 p. 538. 


Bethlehem Steel Corp.—Listingq—Farninas.— 

The New York Stock Exchange has authorized the listing of $2,365,000 
Consol. Mtge. 30- Year Sinking Fund 6% Gold Bonds, Series A, dated Aug. 1 
1918, due Aug. 1 1948, which are outstanding in the hands of the public, 
with authority to add to the list $66.012,000 of Series A on official notice 
that they have passed beyond the control of the corporation, either by ex- 
change of Secured Serial 7% Gold Notes or sold or used in acquisition 
of property, making the total amount applied for $68,377,000. 


Consolidated Profit and Loss Account for Ten Months Ended Oct. 31 1921. 
Tota] net earnings from operations of the corporation and sub- 
sidiary companies, after providing for taxes, including Federal 
income and excess profits taxes, and expenditures for ordinary 
and extraordinary repairs and maintenances_____________. $17,244,579 
Less—Interest on bonds and notes__________________________ 7,367 821 
Partial ovine for depreciation and depletion (balance to be 
provided at end of year) 1,100,732 
ES EE A ee eee aR ee apt, L ss $8,776,025 


Balance, surpli 776, 
Profit and loss I as $14,043,936 
. ——- also prelim report for year 1921 under ‘Financial Reports” 
Speaking at the annual dinner Jan. 26 of the Hotel Association of New 
York, Charles M. Schwab announced that at the meeting of the directors 


it was voted to d $25,000,000 in enlarging the plants of the company. 
—vV. 114, Pp. 310. 








Steel Co. Merger.—Chairman James B. Kennedy announced that the 
company has been engaging in merger discussion with six other independent 
interests and thought such a combination would prove a stabilizing influence. 
It was stated that no report from the merger committees on valuation and 
plan of amalgamation has yet been made. 

Out look—Business.—The past year was one of extremely adverse con- 
ditions, Mr. Kennedy said, but all economic indications point .to nearby 
improvement. The company has little forward business on its books. 
The volume of business in 1921 was declared to be 38% of capacity. 

Purchase.—The Brier Hill Co. has purchased an iron ore mine of 8,723,000 
tons on the Mesabi range. 

, &c.—Gross sales in 1921 were $12,525,837 compared with $44 ,222,- 
219in 1920. Payroll of $4,695,000 was over 35% of sales receipts last year. 
Preduction in 1921 was 203,545 tons and shipments 226,787 tons. Iron 
Age”’ Jan. 26.—V. 112, p. 2645. 


Calumet & Hecla Mining Co.—Resumption.— 


R. L. Agassiz states that the company is planning to resume operations 
at the mines on April 1.—V. 114, p. 310. 


(J. I.) Case Plow Works.—£arnings.— 
Earnings for 15 Mos. end. Sept. 30 1921 and Fiscal Year end. June 30 1920. 

















15 Mos.to 12 Mos. to 

Sept. 30°21. June 30°20. 

IES ea ES te ee ea $4,728,557 $11,006,883 
Exp. inventory, adjustments, &c_.____..__-.--- 7,396,520 9,946,064 
RES RS a EY loss $2,667,963 $1,060,819 
FG RR a a RTI GEL AS L a 237,109 141,230 
SE OS SN SE en a Ce Ce ee loss $2,430.854 $1,202,049 
Interest, depreciation, Federal taxes, &c..._-.--.- 554 940 528 ,684 
EES A, aS Ne Ree loss $2,985,794 $673 365 


—V. 113, p. 1364. 


Chicago Yellow Cab Co., Inc.—Div. Put on Monthly 
Basis—New Officers & Directors—Probable Stock Dividend.— 


The directors have voted to place dividends on a 33 1-3 ceats monthly 
basis from Feb. 15 

The regular dividend of $1 per share for the quarter just ended will be 
paid Feb 15 to holders of record Feb. 1. 

Charles H. Ritter has been elected Treasurer, succeeding John Borden, 
who resigned as Secretary-Treasurer, but who retained his seat on the 
board of directors. Edward N. D’'Ancona, general counsel for the com- 
pany, was elected Secretary, also succeeding Mr. Borden. 

nard Florsheim, Pres. of the Kabo Corset Co., and Harvey T. Wood- 
ruff sesh been elected directors, thus increasing the board from 9 to l1l 
members 

The Chicago ‘‘ Journal of Commerce” says: ‘*The question of a stock 
dividend will be submitted to stockholders at a meeting on Feb. 7. Stock- 
holders of record Feb. 18 will receive that stock dividend .’’°—V. 113, p. 2315. 


Columbia Graphophone Mfg. Co.—Note Holders’ Com- 
mittee—Cuts Prices.— 


A committee to represent holders of $6,099,000 5-Year 8% notes has been 
fermed, composed of the following: Harold Stanley, President of the Guar- 
anty Co ,G. Herman Kinnicutt of Kissel, Kinnicutt & Co., Bayard Domi- 
— of Dominick & Dominick, and A. W. Butler of Butler, Herrick & Mar- 
sha 

It is stated that various committees are engaged in preparing a rehabili- 
poser plan the details of which are expected to be announced in the near 

uture 

The company announces that all 85-cent 10-inch double disc records have 
been reduced to 75 cents each.—V. 114, p. 202. 


Consolidated Cigar Cornp.—Nerr Directors, &c.— 
Louis Cahn has been elected Vice-President and a director. Eugene 
D. Klein has been elected a director, succeeding D. B. Cahn. Louis Cahn 


and Frank de C. Sullivan have been elected members of the executive com- 
mittee —V. 114, p. 202. 


Consolidated Gas Co. of N. Y.—Ann. Report—Director. 
See annual report under ‘‘Financial Reports’ above 


Horace W. Fuller has been elected a director succeeding James A. Still- 
man, resigned. 


Dividend Action Referred to Executive Committee.— 
The trustees on Jan. 25 decided to refer the matter of the quarterly 
dividend of $1 75 to the executive committee, which meets Jan. 31. 
he executive committee will apparently base its action on the decision 
of the Supreme Court, regarding the constitutionality of the 80-Cent Gas 
Law, which is expected to be announced on Monday, the last decision day 


of the Court _— to its adjournment until the latter part of February.— 
V. 114, p. 310. 


Consolidated Imperial Mining Co.—To Dissolve.— 
The stockholders will vote Jan. 30 on a resolution for the dissolution o 


the corporation and the distribution of its assets. Company's office, 34% 
Mills Building, San Francisco, Calif. 


Consolidated Textile Corp.—Strike—Wages.— 

Six out of chain of 17 Knight mills controlled by the co;»pany in Massa- 
chusetts and Rhode Island are shut down as a result of the walkout of 
employees on Jan. 23, following posting of 20% reduction in wages. 
Bleachery at the Pontiac mill is also down. Mitls which are tied up are 
Centerville, Arctic, Natick, Royal, Valley Queen and Pontiac. atick 
and Royal are two of largest mills operated, so that strike is affecting 
approximately 50% of production of Knight properties 

‘It is not expected that there will be any further walkouts. In those 
mills which are tied up, approximately 89° of the employees expressed a 
willingness to work, but as practically all keymen went out, mills had to 
be shut down. Most of those striking are Italians. The original nine 
Consolidated Textile milis located in the South are operating at 10%. 
—'‘*Boston News Bureau” Jan. 27. 

See also ‘‘ Industrial Summary’’ above.—V. 113, p. 2726. 


Continental Candy Corp.—Plan Abandoned—Two New 


Compttnies to Take Over Chicago and New Jersey Assets.— 

The creditors’ committee, Merrel P. Callaway, Chairman, recently 
notified the creditors that the committee has been unable to carry out the 
prepesss plan for partial reorganization and as no useful purpose will 
»e served by its ou to represent the creditors, the committee 
has therefore been dissolved and will no longer act for the creditors (see 
proposed plan in V. 113, p. 1679). 

ne Snows Candy Corp. has been organized and will operate the Chi 

assets which were recently sold at public auction for about $387,000. 
Another new Sompany, it is understood, is about to be formed to operate 
the Jersey City plant, which was purchased last week by Joseph P. Day 
for $310,000. his last sale, it is understood, disposes of the last of the 
assets of the Continental Candy Corp. except about $10,000 or $11,000 of 
Liberty bonds and $5,000 or $6,099 accounts receivable. The total realized 
by the trustee in bankruptcy will amount to about $890,000 from which 
there will have to be paid about $315,000 of mechanics’ liens and the ex- 
penses of the proceedings, &c. It is estimated that not more than $400,000 


at the outside will be available to ply to creditors’ claims aggregating 
about $4,500,000.—V. 114, p. 310, 88 


Cromwell Steel Co.—Trustee Takes Steel Plant.— 

The Guardian Savings & Trust Co., Cleveland, has taken possession of 
the properties at Lorain, Ohio, in the interests of unsecured creditors. 
This action, it was stated, is tantamount to a receivership. H. A. Law- 
rence, Lorain, has been named custodian of the plant. he action is the 
initial step toward foreclosure proceedings upon the $2,000,000 ist mtge. 
7% notes, due Oct. 151921. (‘Iron Trade Review."’)—V. 112, p. 376. 


Crown Cork & Seal Co. of Balto.—Canadian Co.— 
Letter patents have been issued by the Secretary of State of Canada 
incorporating the Crown Cork & Seal Co., Lid., with a capital of $50,000. 
altimore 


to purchase, over or otherwise acquire from the B: company 


the business now carried on in Carentan. —T._ 11% 
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Cuba Cane Sugar Cotp.——Dontes Merger Rumors.— 

In connection with the rumors that this company and the American Cae 
Refining Co. were contemplating a merger, Charles i of the executive 
committee says: ‘‘No negotiations of any sort have n entered into in 
any way, shape, manner or ferm for a merger.”” Mr. Ha den also stated 
that the corporation has remaining some $4,500,000 of its last $10,000,000 
“—— oar = and that it is rapidly marketing its old sugars.—V. 

« De , ; 


Dow Chemical Co.—Usual Extra Dividend.— 

An extra dividend of 1%% has been declared on the Common stock in 
addition to the regular wren | dividend of 1%%, both payable Feb. 15 
to holders of record Feb. 4. xtra dividends of 1%% have been paid 
quarterly since May 1919.—V. 113, p. 2084. 


duPont Fibre Silk Co.—Capital Stock Increased.— 
Tne co:npany has filed an application with the Secretary of State at 
Dover. Del., to increase its capital stock from $10,000,000 to $12,500,000. 


East Ohio Gas Co.—Gas Rate Decision pe al 

The Court of Appeals at Cleveland, Dec. 19 han own a decision (1) 
holding that the company had no right to withdraw its service without 
consent of the State Public Utilities Commission; (2) that the 35c. ordinance 
was confiscatory and ordered temporary rates ranging from 40c. to $1 per 
1,000 cu. ft. to go into effect on Feb. 1. 

Although declaring that the power to fix rates is a legislative and nota 
court function, the judges fixed the temporary rates because they declared 
the company would not receive a fair return at 35c. The temporary rates 
fixed are: 40c. net per 1,000 cu. ft. for the first 10,000; 50c. for the second 
10,000: 60 c. for the third 10,000; and $1 per 1,000 for everything over 

000. The Court also fixed a minimum charge of 75 c. 
he temporary rates in force since the latter part of October were: 45c. 
for the first 10,000, 55c. for the second 10,000, and 75c. for all over 20,000. 
with a minimum charge of $1 50. All charges above the 35c. rate are to 
be held in trust, subject to the order of the Court. 
Both sides are to appeal the decision to the State Supreme Court.—V. 


113, p. 1365. 

Earl Motors, Inc.—Reorganization Plan.—The reorgan- 
ization committee named below, in a letter to creditors 
Jan. 23, says in substance: 


Owing to the inability of a certain private banking institution to live up 
to its commitments in relation to the financing, the company found itself 
in a very precarious position. As near ag,can be ascertained, tangible 
assets at book value are about equal to liabilities, not taking into consid- 
eration contingent liabilities and commitments, which are very large. 
In view of this serious situation, and taking into consideration the necessary 
cash requirements of the company in order to carry on the business, a 
committee of seven, composed of three merchandise creditors, three bank- 
ers and a representative of the committee representing the creditors of 
Edward Tilden & Co., has agreed upon the plan outlined below. 

Creditors holding claims exceeding 80% of the total debt of the company 
have approved the plan. ; 

It is believed that this plan affords the only available method of avoid- 
ing liquidation, either through the courts or otherwise. If the plan is 
promptly accepted by all creditors, the committee believes sufficient bank 
credits may be arranged for to assure continued proper operation. 

Reorganization Committee.—Ralph Vanvechten, V.-Pres. Continental & 
Commercial National Bank, Chicago, Chairman; Percy H. Johnston, Pres. 
Chemical Nat. Bank, N. Y. City; R. T. Forbes, V.-Pres. Fort Dearborn 
Nat. Bank, Chicago; William Sparks, Pres. Sparks-Withington Co., Jack- 
son, Mich.; Frank H. Joyce, V.-Pres. American Auto Trim Co., Detroit: 


Clarence B. Hayes, Pres. Hayes Wheel Co., Jackson, Mich.; W. V. C. 
Jackson, V.-Pres. Auto Body Co., Lansing, Mich. Harvey C. Vernon, 
Secretary, 208 South La Salle St., Chicago, and Newman, Poppenhusen, 


Stern & Johnston, counsel, Chicago. 

An officer writing, to the ‘‘Chronicle’’ Jan. 23 says: ‘‘This plan has ap- 
pealed to all the creditors very favorably: in fact, we have never had a 
similar reorganization which worked as smoothly and rapidly as this one 
has. This, we assume, is partially owing to the fact that creditors have 
already had agreements of this character and have become accustomed to 
them, but is particularly due to the fact that they have confidence in Pres- 
ident Clarence A. Ear!, and that he has agreed to stand by the proposition. 


Plan of Reorganization Readinsting ext and Capitalization, Dated 
an. 


Approximate Indebtedness (as Furnished by Company and Exclusive of Interest), 


7% % Briscoe Serial Gold Notes, due July 1 1922-25.......----- $750,000 
773% Debenture Gold Notes, dated Dec. 1 1921, payable $500,- 
00 annually, beginning Nov. 30 1922; authorized, $2,500,000; 

I CN 8 atin in adbsasnetbaetuse 2,100,000 

Jackson Motor Shaft Co. Debentures___...........-..-.-.-...- 175,000 


Other indebtedness due banks, brokers and merchandise creditors 
on notes and open accounts (inclusive of about $100,000 of 
(a) preferred claims for taxes, pay-rolls, &c.. or (b) claims se- 
cured by mortgage on real estate)___.........-.-.---.---- 2,960,158 


Capital Stock Authorized and Outstanding. 


7% Cumulative Preferred stock (par $100), auth. & outstanding.$1,500,000 
Common shares (without par value) authorized, 400,000 shares: 
outstanding 291,907 sh. 


Description of New Securities to Be Issued. 


5-Year 6% Debentures.—The company is to authorize and issue 5-Year 
6% Debentures, due Feb. 1 1922, in denominations fixed by the com- 
mittee, in amounts required to carry out the plan. No interest shall accrue 
upon the debentures for one year from their date. - Interest payable only 
out of net earnings and profits when and as available therefor. Such de- 
bentures shall be expressly deferred and subordinated to all indebtedness 
created or incurred after their date. If the company shall elect to prepay 
at ony Sms less than all of the then outstanding debentures, prepayment 
shall made pro rata among the holders of such debentures, as near as 
may be, disregarding fractions. 

Prior Preference Stock.—Prior Preference stock sufficient to carry out the 
plan shall be authorized. Shall be preferred as to assets and dividends 
at rate of 7% p. a. as against the present Preferred and Common shares. 
If holders of present outstanding Preferred shares shall waive both the pay- 
ment of divs. now accrued and accrual of any div. hereafter as long as said 
Prior Preference shares shall be outstanding, dividends on such Prior 
Preference shares shall not be cumulative, and dividends thereon shall be 
pen only after the payment and retirement of the debentures author- 

ed to be issued. ; 

The Prior Preference shares shall be red. all or part on any div. date at 
100 and divs. I1f company shall elect to redeem at any time less than all 
of the then outstanding Prior Preference shares, redemption shall be made 

ro + re among the holders of such shares as near as may be, disregarding 
ractions. 

Upon dissolution, &c. (voluntary or involuntary), Prior Preference shares 
shall be entitled to receive 100% and dividends and no more before any dis- 
tribution is made to the holders of the Preferred or Common shares. 


Old Capitalization—Authorization of New Securities—Voting Trusts. 


Present Stockholders Will Receive Equal Amount in New Stock.—The present 
Preferred and Common stockholders shall receive for their shares voting 
trust certificates, and if a new company is organized to take over the assets 
of the present company, shall receive voting trust certificates evidencing 
a like interest in the shares of the new company. By requisite legal vote 
the present Preferred stockholders shall waive all rights to dividends now 
accrued or to accrue hereafter, while any of the proposed debentures are 
outstanding, and by like vote, if so requested by the committee, shall 


waive the peymene of all dividends now accrued or to accrue hereafter 
walle any Prior Preference shares to be issued hereunder shall be out- 
standing. 


* Ly holders of the present Preferred and Common shares shall, by requi- 
te 
co 
the issue of Prior Preference shares of the kin 


1 vote, (a) approve the plan in form and terms approved by the 
ttee; (6) authorize the increase in the capital stock provided for and 


contemplated by the plan 
and in the amount needed to carry out the plan; {c) authorize the deben- 
tures and the issue thereof in pursuance of the plan. 

Voting Trusts.—Present stockholders shall deposit not less than % of 
the outstanding Preferred stock and not less than 2-3 of the outstanding 
shares of Common stock in a voting trust approved by the committee, 
authorizing voting trustees selected by the committee to vote the shares 
so deposited. This voting trust shall be irrevocable and continue in full 


force while any of the proposed debentures and Prior Preference shares 





are outstanding, or for such shorter period as the committee may determin 
Shares of Prior Preference stock may, if se determined by the comm ttee 4 
be deposited under the terms of the same voting trust agreement and be 
held and voted by the same voting trustees, or may be deposited under a 
separate voting trust a ment. All voting trustees shall in the first 
instance be selected by the committee and may or may not be the same in- 
dividuals in both voting trust agreements, in the event that two separate 
voting trust agreements are entered into. Voting trustees may be selected 
from the committee. 


Basis of Participation—Distribution of New Securities Among Creditors. 
Adjustment of Interest.—Pro adjustment of interest at the rate of 6% 


p. a. shall be made as of Feb. 1 1922 upon all claims against t 
no matter how evidenced. 4 ay Pe ny, 





Will Receive———— 

Creditors for Each $300— New Debs. Prior Pref. Stock. 
Unsecured creditors ws Edward Tilden & Co.) $200 $ 06 
Se TD Gd 100 200 
FF ee, eee amtiiieis 200 100 


x The claims of Edward Tilden & Co. against the company amount 
about $2.100,000 and are represented by 7%% Debenture Gold etee 

vy Upon condition, however, that each such creditor se participating shall 
release all claim against the company for that portion of his debt equal to 
the value of the security held as fixed and determined bv the committee. 

Assenting Creaitors.—Assenting secured creditors helding cars of the 
company as security agree that such cars shall be marketed and sold only 
through the sales organization of the company. 

lhe committee shall fix and determine the nature, validity, extent and 
value of the wag tgs of each assenting secured itor, and such creditors 
may share only in the benefits of the plan to the extent that the committee 
determines that such assenting secured creditor holds an unsecured claim 
ae A... amount —- R all cases a —_ a of $100, scrip 

es for proportiona amounts of suc edontures 

Preference shares shall be issued. ayia 


To Discharge Liability of Ed. Tilden & Co., Under Contract to Pur 
Balance of 74% Notes and 108,068 Common Shares. — 


It is contemplated that the committee, upon the acceptance by Edward 
Tilden & Co. of this plan, may release Edward Tilden & Oo. of the contract 
with the company, dated Dec. 1 1921, Fg Rap one: $400,000 74% % deben- 
tures (balance of the authorized issue) and the purchase of 108,063 shares 
of the Common stock at $10 per share, upon surrender by Edward Tilden 
wh or Ay trustee of the 744 % Gold Debentures of the collateral there- 
When to Declare Plan Operative.—The committee shal! determine when 
sufficient assents have been received to justify it in declaring the plan 
operative and shall not declare it operative unless satisfactery arrange- 
ments have been made for sufficient bank credits to assure the proper 
operation of the company, and not until the holders of the present Preferred 
and Common stock have, by requisite legal action. authorized all such 
corporate action as is necessary to make the plan operative. 
eposttary.—Creditors may assent to this plan by depositin 
oe {llinois Trust & Savings Bank, depositary, 233 South 
cago. 


Approx. Capitalization Outstdg if Plan Becomes Operative {Inserted by Ed.} 
5-Year 6% Debentures (deferred) .........:........-.-...-. $2,590,000 
(% Prior Preference stock 2,500,000 
rh % Preferred stock EE RE NST EI ANN NORE EI RS 500,00 

, ...t.  € ) -, jee rae * sh. 
—V. 114, p. 84, 202. preneeine: 


Eureka Pipe Line Co.—New Director.— 


J. M. Tussey of Oil City has been elected a di 
McLouth.—V,. 113, p. 2726. recter, succeeding O. A. 


Export Oil Corp.—Suit Dropped.— 
It is stated that attorneys representing the Pure Oil Ce. have notified 
Chancellor Wolcott that all SS against the Export Oil Corp. had 
been dro bod, 278 aoe company had been charged with mismanage- 
; “‘?* ‘ 


(Marshall) Field & Co., Chicago.—Gross Sales in 1920 


their claims 
a Salle St., 


ment.— 


.$183 ,600 ,000—Net Profits 2.39c. on each $1 Worth of Sales.— 


President John G. Shedd, in a statement presented to the House 
Representatives by Representative Mann of Illinois, Jan. 19, made Shie 
its gross siles for 1920. The statement was prompted because ef the state- 
ment of Mr. Fordney, Chairman of the Committee of Ways and Means 
who charged that the company was making exerbitant profits on imported 
articles. The company is against the American Valuation plan which is 
sponsored by Mr. Fordney. The statement prepared by President Shedd 


ays in part: 

r ordney, as a Government officer, has secured and made public 
records of our private transactions which have never been treated by a 
Government officer heretofore as other than strictly confidential. That the 
American-valuation plan needs such gross misrepresentation of facts in 
order that it may be justified should be sufficient evidence that it is a meas- 
ure ow oom See ye a law. . 7 

oa Ss against our policy to make public the volume or profits 
business, because there are no outside stockholding interests cae all of pe 
stock is held by people connected with the business. 

‘‘In view of Congressman Fodrney’'s charges we will, however, depart 
from our usual custom to say that in the year 1920 our total net sales were 
$183 ,600,000, and our net profit for the year after paying Federal taxes 
amounted to 2 39c. upon each dollar's warth of sales. 

The return on the capital engaged in the business for the year 1920 
equaled only 6 3%, or an amount not much in excess of a return on invest- 
ment in United States Government bonds. 

‘*As these figures are the reult of our entire manufacturing, wholesale 
and retail business, it might be interesting for you to know some figures 
for our retail business exclusively. 

“The average net profit for the years 1915 to 1920, inctusive, on each 
dollar’s worth of sales made by our retail store after Federal taxes had been 
deducted, was 4.90c.—V. 112, p. 66. 


Fort Worth Stock Yards Co.—Bonds Offered.—First 
Trust & Savings Bank, Chicago, are offering at 9734 and int. 
to yield over 6.30%, $1,000,000 6% Ist Mtge. Gold Bonds 
(see advertising pages). 


Dated March 1 1922, due March 1 1932. Red. on any int. date on 
39 days’ notice at 105 and int. Int. payable M. & 8S. at office of trustee, 
without deduction for normal Federal income tax not in excess of 2%. 
Denom. $1,000, $500, $100 (c*). First Trust & Savings Bank, Chicago, 
Ill., and Melvin A. Traylor, trustees. 


Data from Letter of President R. J. Dunham, Jan. 12. 
Purpose.—Proceeds will be used to retire $927,000 of bonds due March 1. 
Compiny —"ngaged in handling, loading, unloading, feeding and. 

delivering 111 the live stock received at the Fort Wortb Steck Yards. Dnuily 
capacity of yards, 20,000 cattle, 18,090 sheep, 18,000 hogs and 4,009 horses 
ani mules. In 1921 29.968 carloads of live stock were received at these 
yards. The Fort Worth Stock Yards have heen in operation since 1893. 
he Bropresy includes 282 acres of land, buildings and equipment and is 
served by 18.9 miles of railroad owned by the Fort Worth Belt Ry., the 
capital stock of which is held by trustees for the stockholders of the Fort 
Worth Stock Yards Co. Property has heen sporatued at $3.317./94. 
Earnings .-—Net earnings for 10 years 1912-1921, incl., averaged $285,655 
annually, or over 4% times interest requirements of this issue. For the 
5-year period, 1917-1921, incl , average net earnings have been $292,336. 
For 1921 net earnings were $239,917. ¢ 
Ownershi ony 66% of the capital stock is owned by Armour 
& Co. and Swift & Co. 
Balance Sheet as of Dec. 31 1921. 





Assets— Liabilities— 
pea SR ape $1 ,.2,223| Capital stock.........-. $2,750,000 
Accounts receivable. __-_- $5,556} Bonds --.-.-.---------- 927 ,000 
Notes receivable_.___-..- DT ORE UES 6 cccscacoudonds 134,969 
Inventories............- 18.442} Accounts payable... _- 433 

eferred assets____....-- 8,547} Accrued Liabilities... . 388 
Invest. in other companies STEED cadet oecoanemen 667 .339 
poupuest p ARTA cA 9,902| Loss & gain yeartedate.. 254,917 
Land, bidgs. & impts.... 4.515,467!Totai (each side)....... $4,821 047 
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Franklin Process Co. (Job Dyeing and Dyeing 
chinery, Providence)—New President—Operations, &c.— 

E. 8. Graves, heretofore Vice-Pres. and Gen. Mgr., was elected Pres. 
and Gen. Mer., at the ye hy og > held Jan. 25 1922. Mr. Graves 
succeeds Pres., t . Brown. 
The De of the Gen. Mer. shows that the company during the year 
1921 dyed 3,280,000 Ibs. of yarn, incl. 2,500,000 at Provide” ce and 780,000 
at the Philadelphia plant. The new plant at Greenville, So. Caro. is 
expected to begin operations early in February.—V. 113, p. 76. 


(B. F.) Goodrich Co. (Rubber Mfg.), Akron, O.— 
Preliminary Statement for 1921—Sales—Additional Adjust- 
ments in Inventory Valuations.—The directors at their meeting 
Jan. 25 issued the following statement: 


Results for 1921.—Sales for the fiscal year ending Dec. 31 1921 approxi- 
Comparative Net Sales {Inserted by Editor] Calendar Years. 


1921 (Est.) 1920. 1919. 1918. “ ts 1916. 


' a 141,343,419 123,470,187 87,155,072 70,990,782 
sy ae be nan bn A $9,000,000 was sustained, the major portion of 
which was due to a further heavy decline in market values of raw materials 
which required additional adieepentes in the inventory valuations since 
iness on Dec. : 20. : 
“oy — began the year 1922 without any bank indebtedness as 
against bank loans of $29,000,000 a year ago, with combined inventories of 
rubber and fabric on hand and under commitment at market values on 
Dec. 31 1921, and with its finances in strong position. Current assets were 
approximately $51,500,000 and current liabilities were approximately 








Selli _—felling prices are unduly low but with a reasonable volume 
of pone dig = ether with the economies effected in operating Costs, ft is 
e cted that the company will earn a fair margin of profit in 1922. 
referred Dividend.—At the meeting of directors held on Jan. 25 1922, a 

dividend of 1% % was declared on Preferred stock payable on April 1 1922, 
to holders of record March 22 1922. 

The audit of the company's accounts by its public accountants is now in 
progress and when completed the annua] report will be published.— 
V. 114, p. 311. 


Greelock Co., Boston.—Smaller Common Dividend.— 

A quarterly dividend of 144% has been declared on the Common stock, 
par $100, payable Feb. 1 to holders of record Jan. 25. Dividends have 
been paid en the Cemmen stock at the rate of 8% perannum (2% quarterly) 
since Aug. 1 1918.—V. 113, p. 2189. 


Gulf States Steel Co.—Karnings.— 

Net eperating inceme for the quarter ending Dec. 31 1921 amounted to 
$74,610. After taxes, depreciation and other charges, there remained a 
deficit of $11,937. 

Deficit fer the year 1921, after depreciation and taxes and after marking 
down inventeries.as of Dec. 31 to tice market, was $467 ,662.—V. 114, p.311. 


Hart, Schaffner & Marx.—-Annual Report—Director.— 

See annual report under ‘‘ Financial Reports’’ above. 

Joseph H. Schaffner, of Chicago, has been elected a director to succeed 
me poe oe eoey Jan. 23 voted to decrease the outstanding $3,314,000 
Pref. stock to $3,160,700 by retirement of 1,533 shares purchased during 
the year. —V. 114, p. 203. 


Imperial Oil, Ltd. (Canada).—J mport Funds.— 
President C. O. Stillman says in substance: ‘‘We are forced to import 
about 98% of our raw material. High freight rates are most important, but 
in addition we have been heavily penalized in the last two years by depre- 
ciation in Canadian exchange. _ 

‘In order to buy funds with which to pay for our raw material abroad, 
our expenditure in the last year has been about $4,000,000, or an amount 
almost equal to that paid out in dividends.’’—V. 113, p. 1987 


International Harvester Co.—Anli-Trust Litigation.— 
The Senate on Jan. 24 adopted the resolution submitted by Senator 
Norris calling en Atterney-General Daugherty to inform the Senate of the 
present status of anti-trust litigation against the company.—V. 113, p. 2085. 


International Shoe Co.—Tanning Activities, ete.— 

A published statement pronounced ‘‘correct in every particular’ says in 
substance: The company is a heavy tanner of leather. Its plants have a 
tanning capacity of 1,560,000 hides and skins per year. Its yearly consump- 
tion of leather requires the hides and skins of the following 14,266,500 ani- 


mals: 
3,441,750 cattle, 1,400,000 cabaretta, 116,500 kangaroo. 
525, calf, 1,050,000 sheep, 
7,500 000 goat, 233,250 horse, &c., 


Altogether the company owns 112 factories, plants and departments, con- 
taining 5,028,971 square feet of area. These include 36 shoe, 10 bottom 
stock, 5 upper stock, 10 upper fitting, and 10 subsidiary factories; 21 
auxiliary departments, 11 sales departments and warehouses, 7 tanneries, 
one tanning extract plant and one chemical laboratory. ‘‘Boston Financial 
News.”’ 


Results for 1921—Divs.—Ezchange Offer Expires May 1.— 

Combined net earnings of the International Shoe Co., McElwain & Co.., 
and Kistler, Lesh & Co., for the year ended Nov. 30 1921, were $5,025,441. 
Balance, surplus, available for Common dividends, amounted to $3.038.004, 
after deducting $859,247 for Federal taxes and $1,128,190 for Preferred 
dividends. See also W. H. McElwain Co. below.—V. 114, p. 194. 


Invincible Oil Corp.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of 70,000 addi- 
tional shares of capita] stock, no par value, on official] notice of issuance 
and payment in full, making the total amount applied for 905,447 shares. 
The issuance of these additional 70,000 shares was authorized by the direc- 
tors Dec. 30, for the purpose of raising $700,000 in cash, to be applied to 
the chase of property and for other corporate purpose, 

The consolidated income account for 11 months ended Nov. 30 1921 
(subject to adjustment) shows: Total income, $1,057,306; int. and discount 
paid, $608,482; net income, before provision for depletion, depreciation and 
taxes for 1921, $448,823; miscel. surplus adjustments, $8,747: lus 
Dec. 31 1921, before depletion, depreciation, &c., for 1920, $13,282,059; 
add discount on capital stock previously written off, $6,387,867: to 
$20,127,496. Deduct: Depletion and depreciation for 1920, $5,994,679; 
dividend paid by subsidiary to minority interests, $169,864; portion of 
= a ee oat) minority capital mg si 168. S70. gnalance of aur 
plus, Invincible orp. ore provision for depletion depreciation an 
taxes for 1921, $12,798,083.—V. 113. p. 2825. a 


Loose-Wiles Biscuit Co.—VFiles Answer.— 
The company has filed an answer to the charges made by the Federal 
rade Co ion against the company and asserts that the Commission 
has no jurisdiction in respect to the complaint lodged against its practice 


of allowing unts on the aggregate monthly orders b pre 
V. 113, p. 2510. y y purchasers 


(W. H.) McElwain Co.—Over 98% of All Stocks Exchanged 


for Internat. Shoe Co. Stock—Time for Deposits Expires May 1. 

In a letter to the minority First Preferred stockholders who have not 
exchanged their stock for International Shoe stock, the company again 
recommends that the remaining stockholders should exchange their stock 
for International Shoe stock. The letter says in substance: 

‘During the past six months substantial losses have been taken and quick 
assets have been so reduced that the net assets per share of Ist Pref. stock 
outstanding Nov. 30 1921 equal about $60 per share of 1st Pref. stock. 
— a can possibly be paid until this impairment of capital has been 

e : 

“The facts bearing upon the exchange of stock for International ‘stock 
are as follows: (1) International Shoe Co. owns 98% of all shares of W. H. 
McElwain & Co. (2) 95% of all Ist Pref. shares have been exchanged for 
International stock. There are at present 3,632 shares held by 161 stock- 
holders of record. (3) All 2d Pref. shares have been exchanged for Inter- 
national stock—except four shares held by one stockholder. (4) All Com- 
mon shares have been exchanged for International stock except 50 shares 
held by one stockholder. 
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successful year; and, after 
voted and set aside all erred 








International Shoe Co. has closed a v 
depreciating its McElwain investment, 
dividends at 8% per annum for 1922 and Common dividends at the rate of 
$2 per share per annum for the first six months of 1922 


Time for Depositing Stock Expires May 1—New President.— 
The time for making deposit of Ist Pref. stock fer exchange into stock of 
International Shoe shall terminate May 1 next. 
Frank C. Rand, President of the International Shoe Co., has been elected 
President succeeding J. Franklin McElwain, who has resigned, James J. 
Storrow has resigned as a director of the McElwain Co.—V. 113, p. 189. 


McIntyre Porcupine Mines, Ltd.—Transfer Agent.— 


The Equitable Trust Co. of N. Y. has been appointed Transfer Agent 
of the company’s stock.—V. 113, p. 2826. 


Mackay Companies.—New Cable to Japan—Wins Suit.— 

In addition to the new cable which the Commercial Cable Co. proposes 
to lay between New York and Emden, Germany, via the Azores at an esti- 
mated cost of $10,000,000, it is stated that the company has plans under 
way for the laying of a new cable from San Francisco to Honolulu and 
Tokio by way of Midway and Guam, and will be from 8,000 to 10.000 miles 
in length. The new Pacific cable project will involve the outlay of more 
than $.5,000,000, it is said, oratotalof $25.099.000 for both transoceanic 
cables. To meet this outlay the Commercial Co., it is said, wil) not do 
—_ outside financing, but will pay for the construction and laying of the 
cables from its reserve. 

A decree has been signed in the U. 8. District Court by Justice Julius M. 
Mayer awarding the Commercial Cable Co. (a subsidiary) $102,690. the 
amount claimed by the company to be due on messages wrongly sent on 
Government rates by the Philippines National Bank against which a. 
tion was started more than a year ago by the Comme Cable Co. 


Cable Co. charged that the messages should have been sent on private 
rates.—V. 114, p. 312 


Manati Sugar Co.—Annual Repori—New Officers.— 
See under ‘‘ Reports and Documents” on a subsequent page. 
B. Braga Rionda has been elected Treasurer and William F. Corliss as 


Secretary succeeding Manuel E. Rionda and M. R. Angula, respectively. 
—V. 114, p. 312. 


Manhattan Shirt Co.—To Increase Common Stock—Stock 
Dividend of 20% Proposed—To Increase Dividend Rate on 
Common Stock to 8% Per Annum.— 


The stockholders will vote Feb. 7 on increasing the Common stock from 
200,000 to 300,000 shares of the par value of $25 each. The $3,000,000 
authorized Preferred stock remains unchanged. 

A circular to the stockholders dated Jan. 23 says: ‘“The recent balance 
sheet and earnings statement [see V. 114, p. 193] show the prosperity and 
favorable financial position of the company. The directorate intend to 
increase the cash dividend on the Common stock to $2 p. a. (at the rate of 
8%) and if stockholders approve the increase of capitalization, to d 
therefrom at once a further dividend of 20% on the Common stock, payable 
out of such authorized increase.’’ 

An official connected with the management is quoted as saying that if the 
stockholders authorize the increase in the Common steck, and the directors 
declare the 20% stock dividend, it will be the intention te pay 5% quarterly 
to the stockholders of record at the stated periods, and it is not unlikely 
that the balance of the stock which, as stated, will be held in the treasury 
and used in the future to continue this policy of allewing the shareholders 
to participate in the success of the company.—V. 114, p. 193. 


Middle States Oil Corporation.—0il Consolidation Effects 
Big Saving—Listing.— 

The company has issued a notice providing for the exchange of any 
outstanding stock of Texas Chief O11 Co., Domimien O1] Coe. and Ranger 
Texas Oil Co. for Middle States stock at the rate ef $7 of Middle States 
stock for $10 of any of the above stocks, and for the exchange ef Im al 
Oil Corp. stock, both common and preferred ,at the rate ef $8 50 of Middle 
States stock for $10 of Imperial common and $6 of Middle States for $10 
of Imperial preferred. The effect of this consolidatien is net an increase 
of the total outstanding capital of this rose of companies, but amounts 
to an actual decrease in a total sum of $1.996,000 of capital reduction and 
a large saving in the amount of money heretofore required fer dividend 
purposes, as all of these stocks have been on a regular dividend-paying basis. 

he exchange of Middle States Oil stock for stock of its subsidiaries and 
of Imperial Oil Corp. under the consolidation plan will be made at the 
offices of the corporation, 347 Madison Ave., N. Y. City. 

The New York Stock Exchange has authorized the listing of $8,121,000 
additional capital stock, par $10, on official notice of issuance in exchange 
for outstanding stock of subsidiary comspeties, making the total applied for 
$22 .871,000. Compare V. 113, p. 2623, 2827; V. 114, p. 204. 


Nashville Industrial Corp.—Jnterests Identified with 
Company Purchase Tennessee Central RR.— 
See Tennessee Central RR. below.—V. 111, p. 2430. 


Ontario Steel Products Co., Ltd.—Smaller Dividend .— 

A quarterly dividend of 1% has been declared on the outstanding 9750 .000 
Common stock, payable Feb. 15 to holders of record Jan. 31. ividends 
of 2% each have been paid on the Common stock quarterly from Aug. 1920 
to Nov. 1921, inclusive.—V. 113, p. 542. 


Otis Steel Co.—Listing—Earnings.— 


The New York Stock Exchange has authorized the listing of $5,000,000 
lst Mtge. 20-Year 8% Sinking Fund gold bonds, Series ‘‘A,’’ due Aug. 1 
1941 (see offering in v. 113, p. 633). 

The income account for 9 months ended Sept. 30 1921 shows a net loss. 
before reserving for depreciation, of $1,214,550, and a profit and loss 
surplus of $6,017,248. This last figure does not include depreciation for 
the year 1921, which will be determined at a later date, or inventory ad- 
justments amounting to $1,885,542, which have been charged to reserves 
previously created.—V. 113, p. 1258. 


Ottawa Gas Co.—T'o Increase Capital.— 

The com A will apply to the Canadian Parliament at the next session 
for an Act furt er amending its Act of incorporation by increasing the cap- 
ital of the company to $5,000,000 and by increasing the berrewing powers 
of the company.—V. 108, p. 1169. 





Pacific Mills, Lawrence, Mass.—LZarnings.— 

- ] — $43 te 894 66.078 797 We s4 213 $5704 065 
N t @6.....------<-~+ ’ , , ’ , , , + 
Net prof, before Fed. tax 3°553.663 5.231584  5.682'921  6°731.623 
ae , Dp. . 


Pacific Gas & Elec. Co. of San Fran.—Bonds Offered.— 
E. H. Rollins & Sons, National City Co., New York, and 
Mereantile Trust Co., San Francisco, are offering at 99 % and 
int., yielding about 6.05%, $10,000,000 Ist & Ref. Mtge. 
Gold bonds, 20-year 6% Series “B’’ non-callable. Bonds 
are dated Dee. 1 1921 and are due Dec. 1 1941, and have 
the same provisions, &c., as Series “A.” (See V. 113, p. 
2319). See advertising pages. 


Data from Letter of Pres. W. E. Creed, San Francisco, Jan. 21. 

Company .—One of the larpees of the well established and successful public 
service corporations in the United States. 

perates 28 hydro-electric generating plants; aggregate installed capacity 

308.244 h. p.; 4 modern steam turbine electric plants, aggregate installed 
capacity, 173,592 h. p., and 18 gas manufacturing plants, total daily 
capacity, over 71,326,000 cu. ft. Properties exten into 36 counties of 
central and northern California. Estimated population, over 1,850,000. 

Through the Mt. Shasta Power Corp. Company controls undeveloped 
water powers on the Pit River and its tributaries for one of the mnees ype 
ising hydro-electric power projects on the entire Pacifie Coast with an 
ultimate development of more than 420,000 h. p., continuous power. 
Initial developments aggregating Lo sat h. p. are either in operation or 

resen r. 

will be completed during p y Be he ER 


Purpose.—To retire $10,000,000 secured 7% 
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Capitalization Outstanding in Hands of Public after this Financing. 
Com. stock (5% div.) __.$34,004,058| 1st & Ref. 6s, series ‘‘B”’ 


Pref. stock (6% div.)_-- 40,921,410| (incl. this issue) - ____ $20,000,000 
Ist & Ref. 7s, series Gen. & Ref. 5s, 1942--__x35,822000 
Eee ope: 10,720,000| Underly. & Div. (closed) 47,297,700 


x Does net include $16,000,000 to be deposited with the trustees of the 
ist & Ref. Mtge. as a result of this financing, $5,573,000 already so pledged, 
nor $1,000,000 owned by company. y In addition, $7,870,800 underlying 
and divisienal bends are held alive in sinking funds, and $293,500 are in 


Security.—A direct first suerte on the entire properties (incl. the new 
Pit River power plants and high tension transmission line) of Mt. Shasta 
Power Corp. Direct mortgage on the entire properties now or hereafter 
owned, subject to prior liens. As additional security, company a that 
its Gen. & Ref. Mtge. will be closed as to the issuance of additional bonds to 
the public but kept open to the extent that bonds shall be issued under it 
and pledged with the trustee of the ist & Ref. Mtge. As result of present 
financing, $16,000,000 Gen. & Ref. Mtge. 5s, released by the retirement of 
—_ notes, will be deposited in addition to $5,573,000 already 
p 


Earnings Calendar Years 1917 to 1920 and 12 Months Ended Nov. 30 1921. 


Gross. yOper.Erp.&c. «x Net. Interest. Balance. 
ee $20,118,990 $11,604,691 $8,514,299 $4,08.,219 $4,431,080 
ND, dirahte dies 22,870,194 13,030,330 9,839,864 4,068,561 5,771,303 
aaa 26,309,671 16,249,127 10,060,544 4,220,191 5,840,353 
aan 34,976,649 23,450,599 11,526,050 4,817,789 6,708,261 
| Ras 37,550,563 24,027,187 13,523,376 5,129,299 8,394,077 


x Net earnings after operating expenses, maintenance and taxes, but 
before depreciation. y Includes maintenance and taxes. 


Number of Consumers as of Dec. 31. 


1921. 

P 1910. 1915. 1920. (Nor. 30). 
TT Sa 122,304 152,395 227 ,586 286,542 295,808 
Blectricity .....-- 54,772 83,005 166,149 266,132 284,028 
ae 5,539 6,726 9,432 16,234 16,107 
DE Poaneapecnpen “onpan . . shines 378 452 461 

For further description of property, &c., see V. 111, p. 2528 and VY. 
113, p. 2381. 


See also mI of system in ‘Railway and Industrial”’ section, 
p. 204.—V. 114, p. 312, 86. 


Pacific States Lumber Co.—Bonds Offered.—Halsey, 
Stuart & Co., Second Ward Securities Co., Wells-Dickey Co. 
and Cyrus Peirce & Co. are offering at 100 and int., to yield 
from 8.40% to 8.20%, according to maturity, $7,330,000 
ist Mtge. 8% gold bonds (see advertising pages). 


Dated Jan. 1 1922. Due serially as follows: (a) $500,000 Jan. 1 1927, 
pagers and callable at 102%: (b) $1,000,000 Jan. 1 1932, payable and 
callable at 105; (c) $1,500,000 Jan. 1 1937, payable and callable at 107%, 
and (d) $4,330,000 Jan. 1 1942, payable and callable at 110. Int. payable 
J. & J. at the office of Halsey, Stuart & Co., Inc., in Chicago or New York, 
without deduction for the normal Federal income tax not in excess of 2%. 
Penn. 4-mill tax Denom. $1,000, $500 and $100 (c*). Red. 
all or part on any int. date upon 60 days’ notice at above prices. Central 
Trust Oo. of Iil., Chicago, and Michigan Trust Co., Grand Rapids, trustees. 

Sinking Fund.—Mortgage provides for a sinking fund (effective Jan. 1 
1925), obligating company to pay to the trustee, in advance of cutting, 
$1.875 per 1,000 ft. of timber cut, and as and when additional bonds may 
be issued, the sinking fund shall be ratably increased up to $2 per 1,000 ft. 
cut when and if the entire $8,000,000 bonds have nm issued. 

may be sold and released from the lien of the mortgage upon 
payment to the sinking fund of not less than $1 75 per 1,000 ft. of operating 
timber sold and $1 per 1,000 ft. of non-operating timber sold. 


Data from Letter of Chairman Wm. Denman, San Francisco, Jan. ’22. 


aaa 0 Delaware corporation, successor by change of name to 
Come y Lumber Co., which company and its predecessors have owned 
0 


large tracts of timber on the Pacific Coast for the past 14 years. 
Company, through its timber holdings, logging operations, mills, railroads, 
steamship lines and distributing yards comprises 2 complete lumber oper'n. 


Capitalization After This Financing— Authorized. Issued. 
rp Bs BOD, apg RRR a REFS RE as $178,500 8,500 
So Canes & Prenerees G0GGn.... . 2... nce nensee 1,350,000 1,350,000 
SS Cinas © Pregerree etocs....................-.- 1,500,000 1,500,000 
Common stock _----- od ial teeapemaimlen ethers nan eee 5,000,000 1,150,000 
First Mortgage 8% gold bonds (this issue)________-_ 8.000.000 7, , 

Purpose.—Proceeds will be used to pay off the outstanding bonds, to 


retire floating debt and to provide additional working capital. 

Property.—Present ownership comprises upward of 8 billion feet of 
Douglas fir, Port Orford cedar and minor wocds located in Coos, Douglas 
and Curry counties in Southwestern Oregon. The central lumber manu- 
facturing plant with 2 large mills (480,000 ft. daily output on an &-hour 
shift), booms, = , cranes, ard handlirg equipment, is located at Marsh- 
field on Coos Bay. Company's main line railroad, an extension of the 
Southern Pacific lines, extends nearly 26 miles southerly along the railway 
route between Myrtle Point, Ore., and the Southern Pacific and Santa Fe 
terminal in Humboldt County, Calif. Has an additional trackage of 11 
miles ofspurs. Has two steamers, combined carrying capacity of 3,000,000 
feet stowed in packages. Company owns at Bay Point approximately 
242 acres of land with a frontage of over 2.900 ft. on tide water, large 
planing mills, dry kilns and a box factory. ‘The stock of lumber normally 
stored is upwards of 45,000,000 ft. The yard contains 15% miles of trackage. 

Security.—An absolute first mortgage on approximately 150,000 acres of 
real estate on which is standing the aforementioned 8 billion feet of timber, 
valued at about $19,000,000. In addition, will be secured by a first mort- 
gage on the company’s mills, railroads, steamships and certain other 
physical property appraised at over $5,500,000. 

varnings.—Net earnings of the properties now owned for the five-year 
period ending Dec. 31 1921, after deducting all taxes (incl. Federal income 
taxes and taxes on non-operating property) and available for depreciation 
and bond principal and interest payments, have aggregated $5,028,519. 
Taxes and other carrying charges on non-operating property which might 
properly have been capitalized amounted during this period to $589,861. 
Net earnings adjusted tn respect of such carrying charges have thus aggre- 
gated $5,618,380, or an annual average of $1,123,676. 

Voting Trust.—Through a voting trust, the right to elect a majority of the 
directors so long as the bonds remain outstanding is vested in the nominees 
of Halsey, Stuart & Co., Inc., and Second Ward Securities Co. 


Tentative Baiance Sheet Dec. 31 1921 (After Giving Effect to Present Financing) 





Asses— Liabilttics— 
GED ecaseccere-consseccce $496 ,247 | Accounts payable------._-- , 
Receivables -....-.-------- $24,913 | First Mtge. 8% bonds...... 7,330,000 
Inventories (at market) - - - - - 1,705,915} Pref. stock—-7% Class A---- 178,500 
Deferred charges ----~--.-.---- 8,726 Yo Class B....--------- 1,350,000 
Investments ------.-..----- 94,800; 8% Class C_...-- wSecece 1,500,000 
xTimber and lands--------. 19,122,493 | Common stock _ -------_-- -- 1,150,000 


Plants, equipment, railroads, | Surp. (based on appraisal val.) 16,421,888 








SEE, GOecccccoanéec 5,547,295 | 
RE Se son | SA $28,130,388 
Conting. liab.: Divs. aecr. on 
| 7% Class A Pref. stock 

Total... cccceccccccncces $28,130,388, since Jan. 1 1918....-...-- $49,958 


fx Oregon timber, 151,361 acres carrying an estimated 8,184,000,000 ft. of 
merchantable timber, based upon a check cruise as of Dec. 31 1921, $19,- 
000,000; Idaho timber, 3,145 acres carrying an estimated 78,165,000 ft. of 

ntable timber (as pe book records), $97,706; cut over and scrip 
lands (at book values), $24,785. 

Directors.—Herbert Fleishhacker (Pres. Anglo & London Paris National 
Bank), C. R. Johnson (Pres. Union Lumber Co.), of San Francisco; H. L. 
Stuart (Pres. Halsey, Stuart & Co., Inc.), Chicago; Fred. J. Schroeder 
(Pres. John Schroeder Lumber Co., Milwaukee): William Denman, Chair- 
man and General Counsel, San Francisco; C. A. Smith, President: F. A. 
Warner, V.-Pres. & Gon. Manager. 


Pennsylvania Power & Light Co.—7wo New Units.— 

The company has placed in operation a new 12,500 k. w. unit in its Har- 
wood plant and a new 20,000 k. w. unit in its Hauto plant. This brings 
total capacity owmed by the company to 99,650 k.w. It is said by an of- 
ficial that this additional available power has been already contracted for. 
During the war the company was unable to take care of the demand, but 
the lull caused by the industrial depression has allowed it to supply custom- 
ers that heresefore were deprived of service.—V. 113, p. 2624. 





Philadelphia Electric Co.—Stockholders’ Rights.— 

The common stockholders of record Feb. 6 will be given the right to sub- 
scribe on or before Feb. 15 to 160,000 shares (par $25) 8% Cumul. Pref. 
stock at par to the extent of 33 1-3% of their holdings. Subscriptions are 

zone at Land Title & Trust Co., Philadelphia, en er before Feb. 15. 

th the present issue there will be $15,000,000 preferred steck and $29 ,618,- 
325 common stock outstanding. Proceeds of the sale ef this allotment 
be used for an additional unit at Beach and Palmer streets pewer plant and 
other improvements.—V. 114, p. 205, 313. 


St. Charles (Me.) Lighting Co.—Receiver.— 

C. D. Bolin, Pres. of St. Louis & St. Charles Bridge Oe., has been 
appointed receiver. Company supplies gas to residents of St. Charles 
and is a subsidiary of the Home Utilities Co. of Chicago. The receiver 
was appointed on a petition by the St. Louis Union Trust Co. alleging that 
the company defaulted last July on the payment of $3,750 interest onits 
issue of $150,000 of 5% bonds. 


San Diego Consol. Gas & Electric Co.—Bonds Auth.— 
The Calif. Railroad Commission has authorized the company to issue 
and sell $1,500,000 Ist & Ref. 6s and $371,100 Preferred stock. The com- 
any is given the option to sell Common stock in place of all or part of the 
eferred stock, the total amount, however, not to exceed the amount 
of Preferred stock specified. —V. 112, p. 2198. 


Seneca Copper Co.—Sitock—Operations.— 

A controversy recently arose between Jesse Livermore and Lewisohn 
Brothers (promoters of several mining enterprises) over a contract under 
which Livermore conducted stock market operations for the Lewisohns. 
Mr. Livermore said he had an agreement witn Lewisohn Brothers to ‘‘ buy 
and sell shares of the Seneca Copper Co, at his discretion,’’ and charged 
that on Jan. 19 he gave certain orders oar Block, Maloney & Co.. 
but before they were executed they were canceled by the Lewisohns. James 
R. Deering, attorney for Lewisohn Brothers, said that the difficulty arose 
from a difference of opinion as to the interpretation of the contract. 

A statement by Block, Maloney & Co. said in part: ‘‘Mr. Livermore 

ave us certain orders in Seneca Copper stock for the account of Lewisohn 
rothers. Walter Lewisohn instructed us to cancel these orders and we 
so. We have no controversy with Mr. Livermore or with anyone else 
pave nothing to do with any controversy between him and Lewisohn 
rothers.’’ 

Company's returns from development work in December gave 49 pounds 
copper per ton stamped. This, it is stated, is the best showing made in 
two years. Considerable of this copper rock comes from the 7th level, 
and proves the richness of the Kearsarge Lode to the depth of 2,599 feet. 

J. Parke Channing, mining engineer, says in substance: The property of 
the company, located in Keweenaw County, Mich., comp Seneca 
proper, with an area of 1,865 acres, and the Gratiot property, comprising 
600 acres, in all 2,465 acres. I estimate that the Kearsarge lode, assuming 
that this lode is mined to a depth of 7,500 feet, measured on the dip from 
the surface of the outcrop, the vein lying underneath 900 acres of this area 
is minable, and will yield approximately 600,000,000 pounds of copper. 
When developed and equipped as proposed, I estimate that there should 
be an annual production o meresmaees 20,000 ,000 unds of copper, 
that the cost of this copper, sold in New York, should 9léc. a pound, 
and that over a period of years this copper may be sold at l6c. a pound, 
thus giving a profit of 6c. a pound, or an annual operating profit of $1,- 
300,000.—V. 113, p. 2625. 


Shale Oil & Refining Co.—Registrar and Transfer Agent. 

The Guaranty Trust Co., New York, has been appointed registrar of 
300,000 shares of Common stock. The Central Union Trust Co. is the 
transfer agent. 


Southern Illinois Light & Power Co.—Bonds Offered.— 
E. H. Rollins & Sons, New York, are offering at 97% and 
int., yielding about 7.25%, $1,200,000 ist Lien & Ref. Series 
‘A’? 7% Sinking Fund Gold Bonds. ; 

Dated Dec. 1 1921. Due Dec. 1 1941. Red. all or part upon 60 days’ 
notice on Dec. 1 1926 or any subsequent int. date at 107% and int., less 
14% for each fully expired year from and incl. Dec. 1 1926 to date of re- 
demption. Int. payable J. & D. at Central Trust Co. of Ill., Chicago. 
trustee, r First National Bank of N.Y. without deduction for any normal 
Federal income tax not exceeding 2%. Penna. 4-milltaxrefunded. Denom. 
$100, $500 and $1,000 (c* & r*). A sinking fund is also provided for. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Data from Letter of President Wm. A. Baehr, Jan. 23 1922. 

Company.—Incorporated in 1913 in Illinois. Owns and operates gener- 
ating stations, transmission and distributing lines supplying electricity, 
gas, water and heat in 14 counties in Southern Illinios. Population esti- 
mated at 148.000. ai 8 

Capitalization Dec. 31 1921 (after ory Singnend)— Authorized Outstanding 


Common stock (owned by No. Am. *r, Co.).. $1,000,008 $700,000 
Preferred stock, 6% cumulative._._......---- stem’ (ne 000 1,225,600 
EE PERS FEE II AS SRE PRES FAT Olosed 759.800 
NE FEE SLE ETC Se Olosed «2,334,000 
First Lien & Refunding 7% bonds, Series A___-_-.-.- y 1,200,000 


x Authorized, $5,000,000. Under the terms of the Ist Lien & Ref. Mtge. 
all bonds subject to certification, in addition to $2,334,000 now outstanding, 
shall only be certified and issued for pledging with the trustee of the Ist 
Lien & Ref. Mtge. y Additional bonds may be issued only under the 
conservative restrictions of the trust deed. 

Purposes .—-To provide part of the cost of the enlargements and extensions 
made and to be made subsequent to Nov. 30 1921. These enlargements 
and extensions include the installation of 5,000 kilowatts additional gener- 
ating capacity and the construction of approximately 160 miles of 33,000- 
volts transmission line, embracing 15 cities and towns in addition to those 
already served, together with substations and distribution system exten- 
sions under a construction program to be completed by Jan. 1 1923 


Earnings for 12 Months Ended Nor. 30. 


1920. 3 
Cienee ome 8 os io ui Pee OST a Ee $1,190,288 $1,415,083 
Net earnings, after oper. cxps. and taxes______..-. $347,273 $446,310 
Annual interest on all outstanding bonds, including this issue -.- 71, 





i a aes maaiind $175,044 

The Illinois Commerce Commission has authorized the company to 
issue $491,080 Ist Lien Th bonds and sell $960,000 Ist Mtge. 6s, $1, 
200,000 Ref. A 7s and $311, 6% Cumul. Pref. stock .—V. 106, p. 1236. 


‘Southern Pipe Line Co.—Annual Report—Dividend.— 

President Forrest M. Towl, Oil City, Pa., Jan. 25, says in substance: 

‘‘Our books show that according to U. 8. Treasury ruling, $1,000,000 
dividends was from earnings prior to March 1 1913. 

“Of the other investments $42,725 is for matreial and supplies on hand, 
the remainder is represented by railroad bonds and U. 8. Govt. ebligations. 
The market value of these on Dec. 31 1921 was $6,703,616. ; 

‘““Since Dec. 31 1911 the company has paid in dividends only $135 03 
more than the net profit or a little more than 1 cent per share. During the 
same period the depreciation account has increased $1,575,115. 

Results for Years ending December 31. . 

Calendar Years— 1921. 1920. 1919. 1918. 
Profits for year.......-- $1,090,997 $1,315,181 $1,685,995 $2,069,035 
Dividends paid _ -* -_ (10%) 1,000,002 (17) 1699,999 (20) 1999999 (21)2199,999 


Balance, sur. or def____sur$90,997 def$384,818 def$314,004 def$130,961 
Balance Sheet December 31. 











1921. 1920. 1921. 1920. 
Assas-— $ $ Lthabiltites— 7 $s 
GET ea ae 5,974,155 5,948,088 | Capital stock --_ . .- 10,000,000 10,000,000 
Other investments. 7.441.671 7,274,122) Deprec’n reserve_. 1,990,669 1,818,571 
Ace’ts receivable... 222,342 311,289} Accounts payable. 238,386 181,041 
| SRI: aire aE 577,753 361,984! Profit and loss___. 1,986,866 1,895,871 
GE RS 14,215,921 13,895,483 Total _____._...14,215,9231 13,895,483 





A dividend of $2 per share has been declared on the Oapital steck, payable 
March 1 to holders of record Feb, 15.—V. 114, p. 313. 


Southern Express Co.—Pays Dividend of 4.67%.— 
A dividend of 4.67% on the outstanding Capital stock has been ald, it 
ve per 


was announced, Jan. 25. This, it was said, was at the rate of 
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enpam, the company having been in operation eight months.—V. 111, p. 


Taylor-Wharton Iron & Steel Co.—Defers Pref. Div.— 


The directors en Jan. 26 voted to defer payment of the regular quarterly 
dividend of 1%%, usually paid Feb. 1 on the outstanding $1,876,300 7% 
Oumulative erred stock 


President Knox Taylor says in substance: ‘‘Owing to current industrial 





“CURRENT NOTICES. 


“TALES FROM A BANK VAULT.” 

The Philadelphia investment house of Frederick Peirce & Co. has just 
issued an interesting and unique booklet under the abeve title. It is the 
result of the combined efforts of three of the partners. The authors have 
undertaken the task of telling the good and bad points in bond investments 


condition and in view of uncertainty as to when the revival of business will 
take place the directers ef the eT have decided to omit payment of 
the Cumul. Pref. div. due Feb. 1922. Plants and properties are in 
excellent cendition and company is in a position to take advantage of any 
improvement in business. here are ct encouraging signs so far as the 
present outlook is cencerned.’’—V. 113, p. 2320. 


Tide Water Oil Co.—$8,000,000 Loan.— 

It is reported that the company has completed arrangements for an $8.,- 
000,000 1-year bank loan at 6% from the First National Bank and associates 
The loan, it is stated, has a six months’ optional provision, which provides 
that it may be Le off on Aug. 1. If not paid on that date it will run for 
the full year. . The loan, according to the report, will enable the corpora- 
tion to meet ite early maturities and to provide funds for carrying on its 
business.—V. 113, p. 2828. 


Transcontinental Oil Co.—Acquisition.— 

The qompae has purchased pie proper see of the Continental Petroleum 
Corp. in Oklahoma for $5,000, , according to President Parriott, of 
which $2,500,000 is in cash and $2,500,000 in one half of net oil production 
from the properties acquired —V. 113, p. 2829. 


Union Cotton Mfz¢. Co., Fall River.—Frztra Dividend.— 
The compa has declared a cash dividend of 35% on its outstanding 
1 ,200.000 Capital stock, par $100. payable Feb. 1 to holders of record 
e proceeds derived from sale of Liberty bonds held by the 
company.—V. 111, p. 2146. 


United Barber Shops, Inc.—Stock Increase.— 

The stockholders have voted to increase the authorized issue of Preferred 
stock from $250,000 to $500,000 and to increase the dividend from 7% to 
8%. effective Feb. 2. 

The directors have declared a regular quarterly dividend of 144% on 
the Preferred stock, payable Feb. 15 to stockholders of record Feb. 1. 


U. 8. Cast Iron Pipe & Foundry Co.—Dividends.— 
The directors have declared a dividend of 5% on the Pref. stock for the 
current year, payable in four a guncteny installments of 14% each. The 
74 ment is payable March 15 to holders of record March 1.— 
P ,D. ‘ 


United Drug Co.—Listing.— 
The New York Stock Exchange has authorized the listing of $12,250,000 
20-Y ear 8% Conv. geld bonds, due June 15 1941.—V. 113, p. 2193, 1584. 


United Eleetric Co. of N. J.—Earnings, &c.— 
on Public Service Corp. of N. J., under ‘‘Railroads’’ above.—V. 94, p. 


United Gas Improvement Co.—WNote Redemption.— 

Drexel & Oe., ef Philadelphia, will for convenience of holders, pay at 
their office on Feb. 1 1922, the outstanding 2-year 8% gold notes which 
have been called for redemptien on that date at 102 and int. (See also 


V. 113, p. 2829.) 
The amount of manufactured and sold during the year ending Dec. 
31 1921 is roperted as ameunting to 4,140,238,560 cu. ft.—V. 113, p. 2829. 


United Oil Producers Corp.—Semi-Annual Interest.— 

The first semi-anrual interest coupon on the 8% participation duction 
bonds, payable Jan. 25 at the Coal & Iron National Bank of New York, 
was paid at the rate ef $7 77 per $100.—V. 113, p. 2829. 

Valentine & Co.,New York.—Capital Increase—Officer. 

The stockholfers on Jan. 25 authorized an increase in the capital stock 
vom $2,250,000 te $3,000,000. ‘The new stock will be taken by the stock- 

olders. 
A. Lawrence Phillips, Sec. & Treas., has been elected Pres. —V.110, p.772. 


Virginia. Iron Coal & Coke Co.—Earnings.— 


in verse. The plan is an arresting and an engaging one, and well carried 
eut. The “Gnomes of the Vault’’ come to life at midnight, and proceeding 
to the “‘directors” room of the bank hold a “conference” or conclave, at 
which they set forth the varying qualities of the securities they represent. 
First speaker is “‘Grandfather Municipal,’’ consuming all the time at the 
first meeting, following the prologue, and, as lawyers would say, “making 
a good case”’ for the worth, stability and general desirability of ‘*municipals.”” 
On the third night appears ‘‘Mazy Miningstock, vampire,” a rather scornful 
person, who sings in the following vein: 
The elements of chance and gain 
Are my whole stock in trade; 


Just drop a nickel in my hand 
And see your fortune made. 
I sing about the millionaires 
Made by some paying mines— 
The sort of propositions which 
The public seldom finds. 
* * * . * 


Poor victims! When they listen to 
And swallow all this guff, 

They see themselves as Guggenheims 
Or Ryans, sure enough. 


Of course, I always have a map— 
For this they love to see— 

Which shows that all the paying veins 
Run through our property. 


The samples, picked most carefully— 
As samples always are— 

Show assays which convince them that 
My stock is cheap at par. 


You can’t afford to pass this by, 
Dame Fortune will not stay; 

She knocks but once, so grab her ere 
She turns and flies away. 


They do not know this Dame is but 
“A bone and hank of hair’— 

A vampire, sought by dupes and fads— 
But then—why should I care? 


‘‘Mazy”’ has finally to be suppressed by the Chairman. And on succeed- 
ing nights the Railroads, Mortgages, Industrials, ‘‘The Patented Device,”’ 
Stocks and Public Utilities, respectively, hold the stage—industrials being 
declared ‘“‘temperamental,’’ while stocks have a Dr. Jekyl and Mr. Hyde 
nature, and public utilities, ‘‘the Good Samaritan,” are “mest satisfactory 
of all.”” 

Our quotation, while showing the general manner in whieh the ‘‘Tale’’ 
is told, is hardly just to the whole story, which contains a great deal of 
pertinent, compact information and advice that is certainly seund, dis- 
criminating, fair and wholesome. It appears to us as a difficult task to 
put into running verse counsel of this kind, but well worth the effort, to 
rivet attention upon the salient points in bond investments. The appear- 
ance ef the booklet is, of course, timely, and its wide distribution must 
have a corresponding educational value. But the final conclusion ef the 
*‘Gnomes”’ that ‘‘no type of investment is completely perfect yet’’ leads to 
the wise admonition: “It pays discreet investors to censult The House 
That Knows.” 


—The largest fidelity, surety and burglary insurance business by any 











Quarters Ending Dec. 3 1921. 1920. single company was written last year by the National Surety Co. ef New 
ene yap me age wo wenn ne nen n nnn wenn n---- tet! ot ee Bee York, according to a tabulation just completed and announced this week. 
‘ te Gest ys ts eieinaanmtie | The company’s gross premiums in these three lines in 1921 were $23,011,850, 

DAML cide tebbwcedeweodeooue $71,698 prof.$834,108 | a gain of $5,912,653 over the company’s 1920 business, which also estab- 


lished a new high record. The net premiums last year were $13,365,648, 
a gain of $2,368,495 over the year before. The company’s gross business 
has increased 89% in two years. Thijs gain illustrates the stronger public 
demand for the protection afforded by corporate fidelity and surety bonds 
and burglary insurance policies. The company’s total assets increased during 
the last year from $23,000,000 to over $25,000,000. In Dec. 1921 the 
company’s premium collections were the largest of any month in the history 
of suretyship. On Dec. 31 the company had 11,130 agents in all parts 
of the United States and Canada and foreign lands. 

—James Carothers & Co., investment brokers, of Pittsburgh, Pa., have 
issued a 24-page booklet, “A Study of the Pittsburgh Railways System.” 
The primary object of the booklet is to indicate the positien of holders of 
the many kinds of securities which underlie this intricate organization, the 
equities involved, and the relations and obligations of the several interests 
which compose the present system. 

—Announcement 1s made that Stanley G. Miller, formerly Vice-President 
of the Fort Dearborn Trust & Savings Bank, has become associated with 
Russe!l Brewster & Co., Chicago, in charge of the bond and investment 
department. 

—A co-partnership has been formed between Robert P. Minton, Harry 
H. Lampert, and Newton P. Fry, under the firm name of Minton, Lampert 
& Go., 29 So. La Salle St., Chicago. The firm will transact a general 
investment business in Government, municipal and corporation bends. 


Washington-Idaho Water, Light & Power Co.—Pre- 


ferred Stockholders’ Committee.— 


The committee named below, in a notice Jan. 27 to the Preferred stock- 
holders, said in substance: The company defaulted the Nov. 1921 interest 
on its Ist Mtge. dg Ee ge Fund Gold bonds. Since that time Equitable 
Trust Co. of New York, trustee, has brought a foreclosure action and re- 
ceivers have been appointed. Information given out by the bondholders’ 
committee indicates that a reorganization is to be attempted and that 
mee the mens ght y? l i 

© request of helders of a large portion of the outstanding Preferred 
stock, the undersigned have consen to act as a Preferred staekinahaane? 
committee. Stockholders are urged to deposit their stock with the deposi- 
795 FO lad York Trust Co., 100 Broadway, N. . Y. City, not later than Feb. 
‘ ae. we OS 

Committee.—Car) Bonney, Chairman, Boyd G. Curts, J. E. McQuail 
with Russell P. Merrick, Béc’y, 100 Broadway, N. Y. City, and awe 
& Redman, &9 Wall St., N. Y. City, counsel.—V. 113, p. 2829. 


Western Union Tel. Co.—T7o Lay Cable to Germany.— 

The comping has completed negotiations with the German Government 
and a group German financiers for the laying of a new cable from New 
York to Emden. The plan, it is stated, practically duplicates the one 
recently anneunced by Commercial Cables-Postal Telegraph System [See 
Mackay Cos., V. 114, p. 312.) Asin the case of latter, the new Western 
Union cable will touch at Azores and the American company will lay the 
portion from this end te Azores, while the German syndicate will complete 
the connection from Azores to Emden. The new cable, it is said, will have 
an annual ca ty of 50,000,000 words. 








. dent Newcomb Cariton is credited with stating that the company | © —H. G. Stenersen is in charge of the’mewly opened office of Judd & Co. 
oes not contemplate any new financing in connection with the project at 141 Broadway, New York City. Mr. Stenerson, who was formerly 


cable would cost. © new stant Cashier of the National Bank of Commerce in New York, was 
~~ Sale of Building—Mortgage.— ~ “R&T -n Pian ery wy ong | Focently admitted to partnership in the Hartford firm of Judd & Co. 
Record has been made of a trust deed to secure a purchase money balance | — Messrs. Aemilius Jarvis & Co., head office Toronto, Canada, announce 
S $} 200.000 frem Dec. 16 1921 to July 15 1932, at 6%, given by Frederick | the opening of an office at 111 Broadway, New York, under the manage- 
part payment on the Western Union building, fronting north | ment of Mr. Kingsley Jarvis, to transact a general business in Canadian 
Government, Provincial and municipal bonds. 


in Jackson, which he purchased f ; 
Trust Co. is trustee.» or $2,000,000. The Chicago Title & 
44% Gold Bonds Due Aug. 1 1936.— —Moore, Leonard & Lynch announce the opening of a branch office at 


and that it was impossible at the aoe) time to state how much t 


~ Listing of 15-Year 6 


The New York Steck Exchange has authorized the listing of Utica City National Bank Building, Utica, N. Y., under the management 
15-Year 6% % gold bonds (see offering in V. 113, p. 739) .—V. Me he of John A. Kernan. 
(J. G.) White Engineering Corp.—Enters Apartment —Edward D. Jones, formerly with Blair & Co., Inc., has formed the 


firm of Edward D. Jones & Co., with offices in the Boatmen’s Bank Building, 
St. Louis, to handle Government, municipal and corporation bonds. 

—Dangler, Lapham & Co. announce that Gilby K. Mehsgan has become 
associated with their organization. Mr. Mehagan was fermerly connected 
with the bond department of the Chicago Trust Co. 

—The Guaranty Trust Co. of N. Y. has been appointed Registrar of 
300,000 shares of Commen stock of the Shale Oil & Refining Corp. Central 
Union Trust Co. is to be Transfer Agent. 

—The Equitable Trust Co. of N. Y. has been appointed Registrar of 
the stocks of the Premier Refinnig & Manufacturing Co., and of the 
Chicago & Eastern Illinois Ry. Co. 

—Frank M. Levett has joined the Trading Department of Frederic H. 
Hatch & Co., to specialize in tobacco stocks and Southern mill stocks. 


Butlding Field.— 
his corporation, hitherto nationally known as desi § 

of large hydro-electric and industrial developments, ee one coattretiees 

of apartment house building in New York City. They have joined a sy ndi- 

cate with the Queensboro Corporation to erect a block of exclusive apart- 

— buildings at Jackson Heights, Borough of Queens.—V. 112, 

ew Yerk Stock Exchange has authorized the listi . 000 

10-Year Conv. Sinking Fund a gold bonds dated Dec} ese . due 

reduction of the company’s floating indebtsdieee See rere te 

oa n . 

eae ae ess. Seeoffering in V.113, 

) 

8 


Worcester County (Mass. 
See Specner Gas Co., above.—V. 10 








Gas Co.—Sells Plants.— 
p. 587. 
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MANATI SUGAR COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDED OCT. 31 1921 








New York, December 29 1921. 
To the Stockholders of Manati Sugar Company 


The Board of Directors hereby submits its Annual Report 
of the business of the Company for the eighth fiscal year 
ended October 31 1921. 

Grinding operations started on December 16 1920, and 
finished on June 24 1921. A larger crop could have been 
made but in view of the surplus of sugar that was likely to 
remain in Cuba unsold, it was thought advisable to stop 
operations on that date. , 

Your Company was fortunate in being able to dispose of 
its 1919-1920 crop as explained in the last Annual Report, 
but it was impossible to follow the same policy this year, 
owing to the control of the 1920-1921 crop by the Sugar 
Finance Committee as explained further on, and there were 
on October 31 1921, at the end of fiscal year, 162,144 bags 
of this year’s production unsold. Your Company was not 
alone in this, ower, most of the planters being left with 
a considerable part of their crop unsold. 

The past year or more has been the most eventful period 
in the history of sugar the world over, because of the wide 
fluctuations in prices and the consequent effect upon all 
sugar companies. 

With raw sugar reaching as high a price as 22)4c. c. &f. 
per pound in the Spring of 1920 and declining to 3c. in 
December of the same year and then advancing in March 
1921 to 5\%e., followed by a rapid decline to 2c. prevailing 
now, it is easy to see what difficulties have had to be over- 
come by every sugar producer during that eyes 

When low prices prevailed in January last, many of the 
Cuban and American planters appealed to President Menocal 
for some means to help the situation that was deterring 
them from starting grinding operations. This nope re- 
sulted in President Menocal creating the Sugar Finance 
Committee for the purpose of selling, 1n an orderly manner, 
the sugars of the 1920-1921 crop that had not been sold 
prior to the date when the Committee commenced to function. 

Immediately the Sugar Finance Committee was formed, 
confidence was restored and bankers no longer refused to 
make advances on sugar; the result, unfortunately, was that 
Cuba practically made the largest crop in its mmeng 5 

During the Summer of 1920 and later, your Company 
made vo of 138,000 bags of sugar, against its 1920-1921 
production, at an average price of 7.53c. c. & f. per lb. 
It was because of these sales made in advance that the 
average prices of this year’s crop (taking the unsold sugars 
at 2\4c. c. & f. per lb.), was 4.228c. f. o. b. per lb., which 
under the circumstances must be considered satisfactory. 


The advantages derived by your Company because of 
these advance sales would have been greater had the colonos 
not participated therein, but, on the other hand, it is doubt- 
ful whether the Company would have been willing to sell 
ahead as much sugar as it did, had it not been that the 
Company’s contracts with its colonos provide that the latter 
shall share in the average price obtained by the Company. 

Since the end of the fiscal year 25,183 bags of sugar have 
been sold through the Sugar Finance Committee, leaving on 
hand, at the present time, 136,961 bags. Should this sugar 
be sold at a price, lower or higher, than 2c. as valued in 
the Balance Sheet, the colonos will participate proportion- 
ately in the difference in value. 

The high prices prevailing during the Spring and Summer 
of 1920, brought into this market large quantities of sugar 
from Far Eastern countries, ang the invisible stock in 
the United States to reach a much larger total than usual. 
This, coupled with the increase of 316,000 tons in the produc- 
tion of domestic beet sugars, a slight increase from Porto 
Rico, Cuba’s large crop and poor European demand, precipi- 
tated a decline to a level much below the cost of production. 

The climax to all the calamities that have fallen to the lot 
of sugar producers, and especially to the Cubans (and se- 
riously interfering with the work of the Sugar Finance Com- 
mittee in the disposal of the crop), was the increase in the 
duty on Cuban sugars from lec. per pound to 1.60c. per 
pound, imposed under the U. S. Emergency Tariff Act. 

The construction of the Ferrocarril de Tunas, 71 kilometers 
(44 miles) mentioned in the last Annual Report, is now nearly 
completed and will link Manati Bay with Victoria de las 
Tunas, on the Cuba Railroad in the middle of the Island, b 
standard gauge railroad. In the Balance Sheet herewit 
annexed the item of $1,277,933.89 advanced to Ferrocarril 
de Tunas (which is controlled by your Company) represents 
expenditures in the construction and equipment of this rail- 
road to October 31 1921. nadie. 

The Cuban laborer has accepted a reduction in wages more 
readily than might have been anticipated. Wages, however, 
are not yet as low as they were in pre-war times, although 
sugar prices have gone below those ruling before the war. 

With modern machinery, plenty of cane and ownership of 
its own railroads and shipping port, your Company is in a 
position to produce sugar cheaply. 





CANE GROUND. 


‘The total quantity of cane ground this crop,as compared 
with previous crops, is as follows: 


SEP ERT cnsnencessces 15,084,788 arrobas or 168,357 tons of 2,240 Ibs. 
inch teen eye sadhicnlastg i 24,424,795 ‘ 272.598 * “ 
SEES cnodemnnan whit 30,240,929 ‘ 337,510 ‘“ " 
ET co os cs tole ens eset endiiotin 43,.332.198 “ 483.618 “ ee 
PEE cadecandabiuniil 44,406,976 ‘“ 495.613 “ 

Sli @\ | Seago 53,948,516 “ 602,104 * 

EDs 80 <00%neegmign 38,658,614 ‘“ 431,458 “ 

POOP SUE a on sctceccstcs 46,624,878 “ 520,367 “ 


SUCROSE CONTENT IN THE CANE. 

The sucrose content of the cane this crop was 1.270 pounds 
less, per 100 lbs. of cane ground, than in the case of the pre- 
vious crop and was the lowest with one single exception of 
any year in the Company’s history. 


The sucrose in the cane for the past eight crops has been 
as follows: | 


1913-1914. ----.._--..- 13.535 Ibs. of sugar 100 Ibs. of cane ground 
1914-1915... ___- AM oe: 11.928 * I ee as rol 
Ss | Sapa peern 14.487 “ “ “ “ a“ 
I he id cs sinh cs eo sini 13.994 “ “ “ 6 
1917-1918 Se 13.428 bd sé sé ae *e 
ay Bien tes tails to nd 14.061 “ +“ “ + 

a deit, hols ene «, dhcueee 14.377 

PPS ddedsccksnn ada 13.107 


LOSSES IN MANUFACTURING. 


The losses in manufacturing during the eight crops may 
be seen by the following figures: 


1913-1914_____- 2.447 % |1916-1917_____- 2.933 % 11919-1920_____- 2.522 
1914-1915__.__. 2.019% |1917-1918....... 2-597 % 1920-1921 __---- 2.299 % 
1915-1916...... 2.982 % |1918-1919_____. 2.529% 





While there was a decrease in the losses of .223 % as com- 
ee with the previous year there is still room fer improve- 
ment. 

YIELD OF 96-DEGREE CENTRIFUGALS. 

Notwithstanding the decrease in the Losses in Manufactur- 
ing, the yield this year was below that of last year and also 
below that of any other year of your Company’s operation, 
with one exception. This was due to the low suerose content 
of this year’s cane. The yield of 96-degree eentrifugal sugar 
during the eight crops has been as follows: 
1913-1914..-..11.558 Ibs. of 96-degree sugar per 100 Ibs. ef eane ground 
16--.-11.984 “ ve “ o o 
1916-1917---.11.522 “ *. " o . " 
1917-1918_---11.282 “* . ee “ - - 
1918-1919-___12.013 “ * o ns me ms 
1919-1920___.12.349 “ " - _ . . 
1920-1921_--_-11.259 “ " ee “ " 

RATES PAID TO COLONOS FOR THEIR CANE. 

According to your Company’s contract with the colonos, 
they are paid 5 lbs.of sugar for every 100 lbs.of cane de- 
livered by them. Liquidation of these sugars is made at the 
average price of the sales of sugar effected by the Company. 


CROPS MADE BY THE COMPANY. 


The following tabulation shows the output of raw sugar 
during the eight years of the Company's operation: 
ons O 





Tons of 

B 0 lbs Bags. 2,240 lbs. 

Rk) ae 134,757 or 19,607/)1917-1918 ____-_-_-_ 394,207 er 56.145 
1914-1915 _-_-__- 199,545 ‘ 8,459 /|1918-1919 _.__--- 507,366 ‘* 70,422 
1915-1916 .... ~~ 280.050 ‘* 41,134/1919-1920 ______- 374.700 ‘** 53,196 
1916-1917 _----~-- 385,313 ‘ 56,5871)1920-1921 ___.--- 400.400 ‘* 58,008 


COMPARATIVE RECEIPTS PER POUND OF SUGAR. 
For the purpose of comparing the f. o. b. price per pound 
obtained during the eight years, the proceeds from ‘‘Molas- 
ses’ and “Other Earnings”’ are included in the following: 


101008 icnwmenns 2.344c. per Ib. |1917-1918----------- 4.758c. per Ib. 
1914-1915----- 222222 $.634c. “ 1918-1919.-----.---- 5.645c. “ 

$O1S-1008....-. 2-223 anne. © TREE. -none--=e 9.403c.  “ 

2, eeenepeee: 4.618c. “ |1920-1921--------_- *4.500C. 


' * Unsold sugar taken at an estimated price of 2c. c. & f. per pound. 
COST OF PRODUCTION. R 
The cost of producing sugar on an f. o. b. basis per pound 
for the eight years during which your Company has beenin 
operation, was as follows: 














ERTS 1.523c. per Mb. | 1917-1918 poonanunged 3.315¢. per Ib. 
PE Rascwdbvpans Seems. “ {8018-1010.<.....s0c 4.035¢. 
1915-1916.------._-.- 2.3738c. “  |1919-1920...........6. 2c. “ 
SPRUE ceducapudas Sere. | FIRE EE sconescucs *4.001c. 


*Unsold sugar taken at an estimated price of 2c. c.&f. per pound. 

The cost of production this year was, of course, lower than 
last year, by reason of the lower cost of cane. The cane is 
paid for in sugar, which subsequently is liquidated by the 
Company with the colonos at the average price obtained by 
the Company for its entire crop. 

Since the cost of the raw material, Cane, is based on the 
price obtained for the final product, Sugar, it follows that, 
in so far as the cost of cane is concerned, the cost of producing 
sugar varies in the same proportion as the price obtained for 
the final product. ; 

The best way to state the actual cost of production is to 
exclude the cost of cane. On this basis, the eost of manu- 
facturing and delivering the sugars on board steamers, would 
be as follows: 


Pt cedscosces 0.658c. per Ib. |1917-1918_---------- 1.404c. per Ib. 
1914-1916 ESI 0.864c. Pr 11918-1919 poaeeesenas 1.670c. * 
BREE LPiBadeacceoces 0.878c. “ 1919-1920........--- 2.13lc. * 
BUI@ "BONE cocccceece- 1.045c. “ 1920-1921_...------- 1.997c. 


The decrease of 134e. in Cost of Production would have 


been greater had the Company made a larger crop. 
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LANDS. 
The total area of land owned, leased and controlled by the 
Comparmy now stands as follows: 





Cabauerias Acres 
i i i as eel ed aim a abi aval 6,210 equivalent to 207 ,027 
ewe ER paces ae o « 1,333 
Centrolled by the Company ----...-_-.----- i “37.700 
8,281 ¥ ** 276,060 


in addition to these lands, there are about 1,500 caballerias 
(50,000 aeres), owned by outsiders, which are situated within 
the area covered by your railroads so that the total zone 
aggregates 9,781 caballerias (326,060 acres). 

When actual surveys of land purchased last year were 
completed, a net additional payment of $32,316.61 was made 
in adjustment. 

The map appended to this [pamphlet] report shows the 
position of the lands of Manati, bounded on the north by 
the sea, on the east by the Cuban-American Sugar Company, 
on the south by the Cuba Railroad Company, and very close 
to the Cuba Cane Sugar Corporation properties on the west. 

RAILROADS. 

The railroad now consists of 210 kilometers (131 miles) 
of 36-inch gauge—13 kilometers (8 miles) of 36-inch gauge 
having been converted to standard gauge during the year— 
connecting the mill with the Company’s dock at tidewater 
and with theCuba Company’s railroad at Manati Junction, 
a extending in all directions into the Company’s cane 
fields. 

In addition to the 210 kilometers of 36-inch gauge railroad 
line, the Ferrocarrill de Tunas (controled by your Company) 
has completed about 53 kilometers (33 miles) and will soon 
complete an additional amount of 18 kilometers (11 miles) 
of standard gauge railroad through the lands of the Com- 
pany, which, in conjunction with existing railroad lines, will 
connect Manati Bay with Victoria de las Tunas. This 
Railroad will haul cane to your mill as well as transport 
merchandise from the port of Manati to the inland portions 
of this section of the Island of Cuba. 

The rolling stock consists of: 


36-Inch Gauge. 
29 locomotives, 25 tankcars, 163 flat cars, 4 auxiliary cars, 
600 cane cars, 16 box cars, 6 passenger cars, 4 cabooses. 


Through error the number of 36-inch gauge cane cars was 
incorreetly stated in last year’s Annual Report. 
Standard Gauge (Property of Ferrocarril de Tunas). 
6 locomotives, 100 eane cars, 20 flat cars, 20 box cars. 
During the year 80 flat cars have been converted to cane 
gars and 2 locomotives, 20 cane cars, 20 box cars and 20 flat 
ears added to the standard gauge equipment. 


PROPERTY AND PLANT ACCOUNT. 











Property and Plant Account October 31 1920_.....-.-.--- $16,189,573.51 
Fe ng: meth | the Past Fiscal Year— 
Stent Ml sad Sqnipesents == #318 
Shipyard nes ana Siatlong <a oo 444 850.00 
« , 8) . u a 
Wharf and Miscellaneous iewrovements.. ... 137,048.11 
1 ,028,546.57 
titi dara inagen it ntin adikuechae nee sengemegean $17,218,120.08 
Less: Standard Gauge Railroad Equipment transferred to 
RT BE Reed AIM it A PL OEE TR 194,495.13 
Total, as per Balance Sheet October 31 1921-----.---.--- $17,023 .624.95 


The item of $587,690.15 which appears on the Balance 
Sheet as Contingent Liability on Contracts and Orders 
represents purchases of machinery not yet installed, for increas- 
ing the capacity of the mill and of additional rolling stock. 


REOEIPTS AND EXPENSES—FISCAL YEAR ENDED OCT. 31 1921. 









































Receipts (Production 400,400 Bags)— Per a 
guar tinies CS Sa *$5,493 860.37 1913-751 
Molasses Sales............_._. A Ep a x40,000.00 x.100 
Miscellaneous Operating Income_____.__._________ 314,010.05 .784 

Total Receipts. _.-_. Gitidididemanbundsiomatand $5 847 870.42 $14.605 

Expenses— 

Cost of Cane (per 100 arrobas, $5.586)__._________ $2.604.509.67 $6.505 
Dead Season Expenses (Salaries and Wages, Ma- 

terials and Supplies, Repairs and Renewals)____- $567,786.68  $1.418 
Crop Expenses (Salaries and Wages, Materials and 

Supplies, » Maintenance, Administration— 

Ouba and United States)........___.__. __ $1,565,035.34  $%3.909 
Fiscal Tear Castgie: 

i eh $31,008.67 $.077 

Ouban Tates i I i la a a 22,440.00 .056 

Ouban ESET: aa 20.909.49 052 

Legal a ee emda: ule 14,699.61 .037 

Total Fiscal Year Oharges.__._._____________._. $89 .057.77 $.222 
cape Expenses: 
ugar Bags and Packing.._......._..._________. $201,042.19 $.502 
Sugar EATERS SS a .914.61 137 
Su a a ge gl IT ES a 16,363.78 .041 
and Landing Expenses....______________ 100,728.63 -252 
LTE $373,049.21 $.932 
I $5,199.438.67 $12.986 
Operating Profit for the Fiscal Year._______________ $648,431.75  $1.619 








This compares with an Operating Profit last year of $2.778.060.49 
@ and a Profit per bag of $10.083 
* 192,144 bags of unsold sugar taken at 2c. c. & f. per pound. 


x sold, at a price to be fixed later, and amount to be received 
has been estimated at 1} hc. per gallon for the 3,200,000 gallons produced. 


PROFIT ON OPERATIONS. 


woe Operating Profits for the eight fiscal years are as fol- 
Ows: 


SPREE onanscannne $360,642.12|1917-1918 _-__.______ »815,663. 

1914-1916 ........-.- 8$12,226.39/ 1918-1919 _.________- *) B3T 661 BO 
bo): | | 1,514,388.41 | 1919-1920 _.________- 3,778,C60.49 
CO 2,244,596.32 | 1920-1921 _._________ 648,431.75 


#: The Earnings to October 31 1921, under the circumstances 
may be considered reasonably satisfactory, especially in view 
of the Company not having made a full crop. 

There has been expended during the past fiscal year in 
Renewals and Repairs the sum of $661,896.85, which. as 
customary, has been charged to Operating Expenses. 
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GENERAL REMARKS. 


The Operating Profits this year, after payment of Taxes, are_- 
Adding: 


[Vou. 114. 





$648 431.75 














Interest on Current Accounts........-...-..-------+.-..- 252.308.89 
$900 ,740.64 
Deducting: 
Interest and Commission paid on Notes Payable, Loans, &c. 358,202.47 
$542,538.17 
Deducting: 
Dividend on Preferred Shares__.......-..--- $245 .000.00 
Dividend on Common Shares-.-.......--.---- .000. 
Reserve for Depreciation. --.......-----.--- 630,600.00 
1,625,000.00 
There remains a deficit for the year of. ..........-..------- $1,.082,461.83 


which has been charged to Surplus Account. 
SPECIAL RESERVES. 

Decline in Value of Unsold Sugar.—Reference to the Bal- 
ance Sheet and to the Surplus Account will show the estab- 
lishment of a Reserve of $225,000 against a possible decline 
of 24c. in the price of sugar, from 2c. per lb. c. & f. at which 
the unsold sugar was taken up in the Balance Sheet at Octo- 
ber 31 1921. This reserve applies only to the Company’s 
share of the unsold sugar, the loss in the Colonos’ share 
being borne by them. 

Materials and Supplies.—A Reserve of $150,000 has been 
created to provide for any possible shrinkage in the value of 
Materials and Supplies, as these have not been reinventoried. 
It is expected that an inventory will be taken during the cur- 
rent fiscal year. 

Colonos’ Accounts.—A Reserve of $250,000 has also been 
created against possible losses in Colonos’ Accounts. 

DIVIDENDS. 

Preferred Stock.—Regular quarterly dividends of 14% 
have been paid on the Preferred Stock since January 1 1915. 

Common Stock.—On the Common Stock a dividend of 
20% was paid in Common Stock November 8 1916. 

From December 1 1916 to June 1 1921 quarterly dividends 
of 214% were paid. An extra dividend of 1% (Red Cross) 
was paid on July 23 1917; and an extra dividend of 744% 
(2 save cash and 5% Common Stock) was paid September & 
1919. 





Since June 1 1921, owing to the low price of sugar, your 
Board deemed it advisable to discontinue payment of divi- 
dends on the Common Stock. 

CAPITALIZATION. 
The Capital Stock of your Company is as follows: 








Authorized. Issued. 
$5,000,000 7% Cumulative Preferred Stock...........-.-.--- $3,500,000 
a a so Shaw do eo isd uridine Minar ptt tne Wb te iden tl 10,000 ,000 

$20, 00,000 








$13,500,000 


oo 





STATEMENTS. 

Attension is called to the annexed Balance Sheet as at 
October 31 1921, and the Profit and Loss and Surplus Ac- 
counts for the year ended that date, certified by the Com- 
pany’s Auditors, Messrs. Marwick, Mitchell & Co. There 
are also appended a Statement showing changes in Assets 
and Liabilities for the fiscal year ended October 31 1921, a 
Comparative Financial Statement and Statement of Com- 
parative Operating Results for the eight years of the Com- 
pany’s operation. 

Acknowledgment is made of the loyal co-operation of all 
officers and employees during the year. 

Respectfully submitted by order of the Board of Direc- 


tors.: 
R. TRUFFIN, President. 








PROFIT AND LOSS ACCOUNT FOR YEAR ENDED OCT. 31 1921. 
Sales of Centrifugal Sugar, F. O. B. Basis. _........-.--~-- ‘ -$5,408 90-37 
































I ae CHE LS Od eS clit kia coal 40, > 
Miscellaneous Operating Income. ------.-------- SIS So SE Te 314.010.05 
I ee coepnitn destintn de toabile Pome te” $5,847 ,870.42 
Operating Expenses—F. O. B. Basis____.___...----~....-.-- 5,199.438.67 
ae ae tdedv abla gegen ob th an maid $648,431.75 
Interest on Current Accounts.______.___.------...-.-.. 252,308.89 
$900,740.64 
Deduct: 
Interest and Commission Paid on Notes Pay- 
et to hise inne $358,202.47 
Reserve for Depreciation.-_-.......---.----- 630,000.60 
- $988,202.47 
ie kun « CF +e a $87 .461.83 
Dividends Paid: 
Preferred Stock: 
1%%, Paid Jan. 2 1921_..__..$61,250.00 
1% %, Paid April 1 1921... -- 61,250.00 
1%%, Paid July 1 1921_------ 61,250.00 
1%%, Paid Oct. 11921------- 61,250.00 
$245,000 .08 
Common Stock: 
2%%, Paid Dec. 1 1920__-_._$250,000.00 
214%, Paid Mar. 1 1921_-_---- 250,000.02 
2%%, Paid June 1 1921-_--.--- 250,000. 
750,000.00 
995,000.00 
Deficit charged to Surplus Account-_......._.------ $1.082 461.83 


Note.—162,144 bags of unsold sugar taken at an estimated price of 2c. 
c. & f. per lb. Molasses sold, at a price to be fixed later, and amount to 
be mo has been estimated at 1c. per gallon for the 3,200,000 gallons 
produ : 


SURPLUS ACCOUNT AS AT OOTOBER 31 1921. 








ey RS I Bn cc wsenseccsentcentindemepeos $2,.939,611.21 
uct: 
Sundry Items Applicable to Crop 1919-1920- - $6,623.11 
Colonos’ Accounts char REP eS .284.49 
Deficit for the Year ended Oct. 31 1921__--. 1,082,461.83 
1,139,369.43 
$1,800,241.78 
Reserves: 
For Possible Decline in Value of Unsold 
ee wae aw ant $225,000.00 
For Materials Sg ee eee 150.000.00 
For Colonos’ Accounts.--.-.------------ 256,000.00 





625,000.00 





Balance as at October 31 1921 


fu cobbuSoewebnnsteaaseocoene $1.175,241.78 
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MANATI SUGAR COMPANY. 
BALANCE SHEET AS AT OOTOBER 31 1921. 






























: ASSETS. LIABILITIES. 
Fe ee PEMD ick vallbatiadds osee dbnepenbeie $17,023,624.95 | CAPITAL STOCK: 
Advances against Contracts for Materials not yet delivered 77,184.43 Preferred Stock 7 Fon O00. treat 
INVESTMENTS: Authorized $5 SENG Witla... :xiiswuac. doc viuedias $8, 500,000.00 
Advance to Ferrocarril de Tunas________--_. $1,277,933.89 ommon 8 
iio tee Realty Oo. ends: SP Oianne 3,000.00 1.280.983.89 pre eeb ney S15. TU a ae 18,000 ,.000.00 
CURRENT ASSETS AND ADVANCES TO COLONOS: : , . PURCHASE MONEY MORTGAGES ON CUBAN LANDS _1,037,204.88 
Material and Supplies on Hand____-___---- 354, 475.06 Payable over a period up to 1933, inclusive. 
PN Ee eee : 
Advances against Mortgages on Colonos’ Land 242,814.36 palpi ihc qnear Ge Hoos ae 925,000.00 
i int ane 106,460.72 TO i a a "175.00 .00 
Cuba Sugar Finance & Export Corporation Drafts Outstanding PE AEG MN OR. Ne 78,355.40 
(Capital ‘Stock. to be liquidated in 1922) - - 100,000.00 Colonos’ Accounts Payable ipa t* | tee Sree 571.898 
Su ar on Hand: (etait Wien Meehan) Accounts | Payable- sooo a5 -_ =e 5 alihitiaa 383 863 84 
bags, brou | stima xpenses on Uns ugars __ ; ’ 
ew fea 1,580,190.11 Ey ehemeredeincntimmdabinmedeama: Fk 
162. 144 1 bags, unsold. optinaten at a price Salaries and Wages Accrued, Guba__--..--. "21 "904.40 
ener Gated, Ponda oy (est). 191,553.15 iviten dns State Income Tax withheld. --- Ap eS 
rr er Ce ee ees ee ee ee eee : 7.026 334.22 
inmate... 140,000.00 RESERVES: A ipsa 
Cash in Banks: United States nad ake 7s: 400,116.57 For Federal, State and Cuban Taxes- - ~~ -- 19,728.69 
7, 269, 895.56 For Depreciation i orucannihtals ik huelieladinah 2,380. .00 
DEPOSITS WITH CUBAN CUSTOM HOUSES..______. 948.76 For Possible Decline in Value of Unsold Sugar 225,000.00 
DEFERRED CH ARGES: For Materials and Supplies_______..._-_.- 150.000.00 
Unexpired Insurance---_...-.--.----.--_- $21,826.29 Bt CEES BOGEN. <o .ccncadeneneoens 250,000.00 
Interest and Commalesion, Paid in Advance _- ,000. 8 ,024,728.69 
Advance Payments, is aceciliadk b olin nies 656.50 TD ie ca) da Sica ae Se is in lel er A cael Fas ee 1,175,241.78 
Items in Suspense, SE dt, Sivcacewoler ,509.19 Contingent Liability on Contracts and Orders for Ma- 
90,991.98 terial and Supplies not yet Delivered, $587,690.15. 
$25,762,509 .57 $25,762,509 57 











We have audited the accounts of the Manati Sugar Company for the year ended October 31 es ik end Lanes 
Sheet and the accompanying Profit and Loss Account and Surplus Account are in agreement with the boo 


CERTIFICATE OF AUDITORS. 


in our opinion, 


the financial position of the Company as at October 31 1921, and the result of the operations for the fiscal oh, ‘antee on that date 
(Signed) MARWICK, MITCHELL & OOMPANY. 


79 Wall Street, New York, December 23 1921. 


certify that the foregoing Balance 
correcta 


y represent 








COMPARATIVE FINANCIAL STATEMENT FOR THE EIGHT YEARS OF OPERATION. 
PROFIT AND LOSS AND SURPLUS ACCOUNTS. 



















































































Fiscal Years— 1913-14. 1914-15. 1915-16. 1916-17. 1917-18. 1918-19. 1919-28. 1920-21. 
I is 134,757 199, 280,0 385,313 394,297 507 ,366 374,708 400 ,400 
Average receipts per pound of sugar f. 0. b- 2.344c. 3.634c 4.017¢c 4.618¢e. 4.758c. 5.645c. 9.4030. 44 .500c. 

Credits: 

Ce BOs cc citesiocndnbocadbe $360 642.12 $812,226.39 $1,514,388.41 $2,244,596.32 $1,815,663.30 $2,537,661.50 $3,778,030.49 43$648,431.75 
Interest ___ __ EK LAN aN EE SS: AP ERR LA AR ORE ES a ie RE to ir Raita eB: Ok, A maining age le a rane ae 5 EAR ies Saree 
Account Previous Fiscal Years........... -.-------- i ieee a ee eee | oe” A ee) ee ee 

RR RS a Gee ee Rw Oe Ra Mee $360,642.12 $882,704.59 $1,514,388.41 $2,244,595.32 $1,815,663.30 $2,537,661.50 $3,820,931.82 $648,431 75 

Debdiis. . 
oes $92,889.62 $118,643.47 $187,566.16 $233,008.97 $161,542.11 Glave St | cAndecctce $105,893.58 
Taxes {Capital Stock U. 8_______- Se a ee ees ee ne SR ieee eR eee" “ah 10,310.00 Ee Ree Se 
i a i 6 6||lpeibbebene” ebnobancie 28,000.00 350,000.00 375,000.00 550,000.00 ee eee 
Loss on U.S. Liberty Bonds_.________- i <. Saliba: ~ ecabliaiaaas - ° paddy: <>, sda: ). ei OS Re 8 See eS ee pare Pn 
Organization Expenses._......... ~~ br Aaa Dn )=—i(iérmemainees  aunbeéddiinne qj sensedsene . . Ganidbeaie::: see. .: eee: teenie 
ee 0 we eeeoe 35,000.00 178,333.33 13,333.33 13,333.34 nn - cedbewbdite  Sendemanan 
I i a ae 14,543.63 COE ee 50,284.49 
—_— ot I le 390.06 13,932.95 33,116.57 3,295.95 8,172.87 6,623.11 

inommastetien Ee ee Se en ee ee Ae Ser eee ee 125,000.00 200,000.00 390,000.00 510,000.00 586 ,008 .08 630 ,000.00 

eS | eeeennes. . .nbbesddbon.... daaseaneck.. doin éé. 6s. dees... deen 225,000.00 

rn) eeeeteiens ebmeatioese céseatiakibec  sedecocnaacs” “ Dedeetnacs “pees ae 150,000.00 

Colonos’ Accounts... .-.-. RASS PO Sen re ee eee ee Pees ee nanan eeceeeeee= —— eecenenes~ 250,000.00 

$163,367.82 $153 643.47 $522,539.55 $810,275.25 $987,535.65 $1,467,859.82 $1,160,972.99 $1, wtf 801.18 
Dividends on Preferred Stock—Cash__...._—s_ ______- ,250 231,000.00 231,000.06 231 000. 00 234,500.00 245,000. (000.00 
Dividends on Common Stock—Cash_._... ss we eee ee ete eee eee a396 ,000 .00 b39 ,600.00 432,112.54 720,619.76 1,000,000 .00 750°000,00 
Dividends on Common S8tcck—Stock..... -.------. 0 feet eee i ee i  \iimieeias  —  easerenmiiidies 
"EER A A A he 7 197,274.30 555,811.12 e*295,151.14 1,163,721.07 165,015.11 e*262.018.08 1,414,958.83 1,764,369 43 
i i ic ole Bas $360 642.12 $882,704.59 $1.514.388.41 $2,244,596.32 $1,815,663.30 $2,537,661.50 $3,820,931 .82 $648 431.76 
, BALANCE SHEET. 
ssels— 

Property and Piant..............-.-.- $6 968,782.99 $8,854,312.81 $10,175,520.90 $11,326,657.83 $13,291,354.90 $13,914,625.72 $16,189,573.61 $17,023 ,624.95 
Advances against Contracte__._._._...___- 104,162.17 1,557.75 31.636 .25 85,531.35 126 ,466.98 , RF are eS ee 77,184.43 
FEE CLO ACES ET RETO RIE CARESS: en hella Std a ite AES op ED, or A LIED AR HE Gag, XN oe 146,833.41 1,277 ,933.89 
Sa I i eemeanee dele: © eins. 7) eee 3,000. ,000.00 
er Se Ci. wwecsewecs enemeedoce 15,017.95 7,450.11 2,453.38 Da.  seeapesnee .| iene. _. dices 
Materials and Supplies_.................. 402,751.34 358,939.69 613,340.48 790 432.00 596 ,884.37 678,757.61 ¢1,478,190.86 1,354,475.06 
Advances to Colonos__......._......._.... 421,465.02 617,004.42 904,851.35 1,153,408 .07 2 ,014,324.03 1,912,767 .45 “$395, 345.17 3,319,083 .64 
Accounts Receivable---------.- 36,070.49 61,376.54 33,411.99 112,840.93 80,649.78 7,841.15 ‘270,075.24 106 ,460.72 

Cuba Sugar Finance & Export Corporation 

a a a a al an ee Oe a 100,000. 

i a Re AE i) aR A i OR cig get 221,811.21 609 365.65 eS ee ene 207 ,500.00 11,960.00 41,580,190.11 
aa, |  ARiade.- aha. . sheen . sake > ae 191,553.15 

Equity in sugars sold and retained by Sugar 

iil ie a a EL Ea Ae Se CR ee Ee ue tt RS EP rae aes 7 177,946.31 
Neen nn  wekide ae 35,000.00 ERIE 2 aE ,000. 
tv «ik te a A eI IE ARIS 557 307.72 81,244.63 286 ,096 .62 104,064.94 115,899.85 453 610.50 784,461 92 400,116.57 
Deposit for Bond Interest_............_.-- 75,000.00 75,090.00 120,060.00 120,654.00 104,115.78 [ §s caaidmenke  emaaen 
Special deposits with Cuban Custom Houses. 34,386 .09 18,771.86 62,110.63 40,028.17 20,445.43 11,843.71 86,522.06 19,948.76 
ee es $e  Cll‘@esebelaee,  eebdcesies Colaba:  ssalladess § canestinaan ..- een 
RR li Rl is la Oe ae Ga, SRS i. ER Sak lee FAST EDS ae. 625,260.60 G2eee 8 8§6— eceweesese. 4 =—s-_- 0 0 0 0 SH 
a ee aE aa ae a cs er ae NE 200,000.00 nn . - oes. 60 eeesene . ... anenean 
Deferred Charges: 

Rent, Insurance & Taxes paidinadvance —.._______ 13,593.85 14,408.20 26,868.68 25,573.23 11,569.56 28,163 62 21,826.29 

0 PE ee ee ee ee 5,572.60 7,018. 1,509.19 

y poem - Bw nomog eo apeswcmnnaere: cuzeeeoes 140,000.00 186 666.67 173,333.34 IGO BGO BG 3s eccccaccss 0 — ewceencess 8 = obo wsankaen 

ccount o ture Operations........- 145,240.47 a 8=3asesesesecesds ¢esscneese i  sutabbbnee cosbeésson jcansenenen. «enue 

Tet es? ee i a 11,568.80 2.656 .50 

Interest & Commission paid in advance. __________ 1,550.00 a es a eee 65,000.00 
Rp i Al ME LOE LTE $9,727.678.28 $10,513,913.54 $13,045,279.99 $14,272,288.04 $17,612,564.55 $17,469.951.21 $21,342,702.65 $25,762 ,509.57 
Liabilities— 
Capital Stock: 

Preferred Stock, 7% Cumulative, issued _$3,300,000.00 $3,300.000.00 $3,300,000.00 %3,300,000.CO $3,300,000.00 $3,500,000.00 $3,500,000.00 $%3,500,000.00 
ee Common Stock ERP DEAS ARLE ,300.000.00  3,300,000.00 3,200,000.00 3,980,000.00 5,077 .100.00 16,000,000.00 10,000,000.00 10,000,000.00 

t Mortgage Bonds outstanding. __..-.-_- ,500,000.00 2,500, 4,006, : ,000,000. 922,900.00 -------2-- sewer errr es wenn nn= = 
Purchase Money Moreenges CeO ee eee rf eae 198,500.00 267,585.00 1,175,107.72 1,037,204.88 
pl A OLE TE LT OTT LTE OTE TE i ABS i Ml AP 2,000,000.00 --.---.-.-- ,000. 1,925,000.00 
Notes Payable. = ‘cases or eee 28,692.46 125,000.0 SOROEEOE, Ccccbiehia ( paded Pe eaters | Tee 3,175,000.00 

ee ES 1 RR Oo RE ees , QO 3s cwcceecere 0 ewes esews=e 0 oeseccee== 
Draits Outstanding._..........---------- 20,287.65 15,000.00 266,322.10 336,025.07 231,203.48 171,316.82 318,083.14 78,355.40 
ne Tn i ee ss Seon, ean 1,149 367.15 
Accounts Payable and Accrued Charges need 238 ,230.88 314,726 .67 191 963 61 249 6238.00 256,723.29 217,490.40 409,909.58 611.67 
Accrued Interest on Mortgage Bonds_----_- 75,000.00 75,090.00 120,060.00 120,684.00 88,905.00 1,530.00 ---4-e00-- -----~---- 
PR RES Se OS EY eT eS Po eee 16,917.99 $-c-e-n-2-- ---e-ee--- eee enmne ns 
pO TERRES aa 20,453 .04 Glee 8} daieeamebes *  dsdessbhawed * “cadecbuoto |‘: susssnseee —debeteed *" SUR Gesnees 
ne | ee lf ennaen CO ee cern eenn 
| mimes ”.e ekapabaiandian GBGGC TODO se cccewwcecee 0 = ceceececece—=— we eceeeese=s =. wwe eweees se eeeerse= - 
Reserves: 
ESE Se cap a ee Oe 2 oS i a a sen 28,000.00 359,295.62 418.644.33 562,086.61 750,000.60 19,728.69 
| age ear AE GEE ATE LICE LE ORY a, ot IM 125,000.00 325,000.00 715,000.00  1,225,000.00 1,750,000.00 1000 .00 
ne Oe Ties an Oe Ce em 20 SG ees teceeesaee | “Seeeneees.. au 5,000.00 
i (i eeeeneh ebedeemees ~“seessiansce i casesaedad i Chdibitdbhsba = Vascoadess §: wadsebeete .'.- Cee yy 
Colonos’ eS 2- Oe Lae eee “" . r sores 2 "2s 5 a Y* daceeeeenn.’.. mbamtaiense  . eaeeonnoee.. . 26006808, . (ees 250,000. 
Cane Field Depr ads oe alin eecocce *Senaeae 4 Gasenee 86. eaeecacdean§ 6 * bhbiinbbdce)=§ 06° esebuncecee =) 68 — G@eenenseese = etaesaetes® = — eee 
Gu. LEE cunncéanddecns 197,274.30 753,085.42 457,934.28 1,621,655.35 1,786,670.46 *1,524,652.38  2,939,611.21 1,175,241.75 


* Decrease in Surplus, due to declaration of stock dividend. 


value of machinery and equipment, 
e Light-face ficures represent deficits. 





$9,727,678.28 $10,513,913.54 $13,045,279.99 $14,272,288 04 $17,612,564.55 $17,469,961 .21 $21,342,702.65 $25,762 ,509.57 $25,762 ,509.57 762,509.57 


a Declared Oct. 5 1916, but pald during the following fiscal year. 








b 1% Red Cross dividend. 


c 4. ¢ Includes 


for increase in plant and not installed on Oct. 31 1920. @ Unsold sugar taken at an estimated prico of 2}4e.¢.& f. per Ib. 
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PENNSYLVANIA WATER & POWER COMPANY 





TWELFTH ANNUAL REPORT OF THE BOARD OF DIRECTORS FOR THE YEAR 1921, SUBMITTED AT THE. 
ANNUAL MEETING HELD ON FEBRUARY 14, 1922. 











The Board of Directors of the Pennsylvania Water & 
Power Company have pleasure in submitting to the Stock- 
holders a statement of the Company for the fiscal year end- 
ing December 31, 1921. 


The total revenue for the year from all sources amounts to_.$1,962,252.34 
After making provision for interest charges, taxes, operation 


and maintenance, there remains a surplus of..._..------ 843 ,028.60 
which has been disposed of as follows: 
Dividend of 1%% for quarter ending March 3lst____.-----~- 148,662.50 
Dividend of 1%% for quarter ending June 30th_.____----- 348,662.50 
Dividend of 1%% for quarter ending September 320th____-_-- 148,662.50 
Dividend of 1%% for quarter ending December 3l1st____---- 148,662.50 
Transferred to Depreciation Reserve__......-_._.--_-- ~~ 170,124.66 
Transferred to Reserve for Sinking Fund. _-.......------ 75,000.00 
SS GHNEIEE GH FURR BG BOMba cn tccncnecécassnnene 3,253.94 


A comparison of the gross income for 1921 with 1920 
shows a gain of $94,382.55; a like comparison of net reve- 
nue shows a gain of $24,301.87. 

Your Company’s reserve funds (exclusive of Sinking 
Fund) now total $1,862,688.56. 

EXPENSES OF OPERATION. 

It may be noted that the Operating Expenses which for 
the year 1920 showed a decrease over corresponding ex- 
penses for the year 1919, show a further decrease for the 
year 1921. The variable expenses comprised within the 
items of General Expense, Taxes and Special Tax Reserve. 
show, a8 is natural, an increase for the year commensurate 
with the increase in gross earnings. 

MAINTENANCE. 

Your Company, adhering to the practice, which it has con- 
sistently endeavored to maintain, of keeping the condition 
of its equipment up to a high standard, has taken advan- 
tage of the improvement in the labor and material market 
to employ considerable sums in maintenance work. 

EFFECT OF NEW POWER CONTRACTS. 

Notwithstanding the very general easing off in industrial 
conditions during the year, the demand for hydroelectric 
energy has been such as to permit a gratifying increase to 
be shown in gross income and in net income as well. The 
policy of your Company in making its recent contract re- 
newal arrangements at power rates well under the cost of 
generating steam at the market price of coal then prevail- 
ing, has shown its benefit by its effect in encouraging the 
use of hydroelectric energy by your Company’s customers, 
even during the present times of industrial depression. 

THREE PARTY CONTRACT IN BALTIMORE. 

During the year your Company entered into a new Three 
Party Power Contract with the Consolidated Gas, Electric 
Light & Power Co. and the United Railways & Electric Co. 
of Baltimore. This Agreement provides a profit-sharing 
arrangement whereby the large modern steam-electric 
plants of your customers in Baltimore may be more effec- 
tively operated in conjunction with your hydroelectric plant, 
Securing better utilization of hydraulic energy, permitting 
postponement of new investment in steam generating equip- 
ment, assuring an ample supply of steam make-up capacity 
for the needs of the three parties, and making possible 
economies in plant operation. 

EXTENSIONS. 

The market for hydroelectric power continues in excess 
of the amount of energy obtainable from your development; 
nevertheless, your Directors have considered that the Com- 
pany should content itself with making such minor addi- 
tions to its plant and equipment as are required in connec- 
tion with its policy of steadily increasing its efficiency of 
operation, and that no large construction work, such as 
might be involved in the installation of additional units Nos. 
9 and 10, for which foundations are ready, should be entered 
upon during the year. 

RIVER COAL. 

The experiments carried out upon a commercial scale dur- 
ing the year in the recovery of anthracite coal, which is car- 
ried down by the river and deposited in the reservoir formed 
by your Company’s dam, have been very gratifying and the 
new problems arising from the hydraulic dredging and the 
preparation of such river coal are being met and solved as 
they arise by the dredging concern with which your Com- 





pany has made arrangements for the recovery of river coal. 
During this experimental period over 25,000 tons of coal 
have been recovered from the river bed, cleaned, prepared 
and shipped to Baltimore and elsewhere. This coal is being 
used successfully for steam generation and the market for 
it is developing steadily. 

RIVER FLOW. 

The flow of the Susquehanna River is subject to wide 
variation from year to year. In one year the aggregate use- 
ful flow may be considerably below the average; in another 
year it may be much greater than the average. To elimi- 
nate a corresponding fluctuation in earnings which would 
make the net income largely dependent on meteorological 
conditions, your Directors, following the policy laid down 
in the earlier period of operation, steadily built up out of 
surplus a Contingent Fund, in order that the excess above 
normal earnings accruing in aknormally wet years might 
be available as an equalizing fund to take care of dry years. 
Ixperience has emphasized the wisdom of setting up this 
fund out of earnings for the purpose of stabilizing your 
Company’s income, preventing the disadvantageous effects 
resulting from either abnormally high or abnormally low 
river flow, and assuring normal earnings from year to year. 
The summer of 1921 was marked by deficiency of rain fall, 
so that the river flow for the year was less than the average 
for the preceding years, and as a consequence, the sum of 
$97,300 has been charged to the Contingent Fund. 

Your Directors are pleased to Commend the efficiency and 
zeal of the employees of your Company, the results obtained 
reflecting credit upon the entire organization. 

















CHAS. BE. F. CLARKE, 
President. 
STATEMENT OF CONDITION DECEMBER 31 1921. 
ASSETS. 

Plant, Property and Power Development__._........-_._- $17 839,538 52 

i ie i hs... eewsedeeonnbnnaces 3,177,433 55 

Loose Plant and Stores.__....._ __- ROOT NS Ae 92,137 38 

EE - sc, sos sah dnpemenaients eo giethie etre manta nm 5,360 43 

EE ESE NE EO OE ES, Rae 482,105 02 

NS ERIE AR a CE Ce POR aA OT 8,000 

Cash in Hands of Trustees for Bond Redemption____..__--_- 75,165 31 

eee Oe ees ee ee Ae. .. Wa mceeceececcoocesese 162,018 19 
$21,832,758 40 

LIABILITIES. 
ie GORE. i cians vctinioconondconmnescenseomnebananas $8,495,000 00 
First Mortgage 5% Bonds__.__.._.....----- $11,185,000 00 
Less Bonds Redeemed by Trustees or 
Canceled for Sinking Fund Investment_- 461,000 00 

pO RSS SE a «el Oe eT RT ara fees 272.815 § 

I i aus is arial een min i al ibion 475.000 00 

S| SRS HS SCE 5,000 06 

rr ee .  teebenabbasbsveachebad 833.249 O1 

ie een ends b in Madbeonedl 1,004,439 55 

EN TTL LE OLE ELL ONT 3,253 94 

$21,832,758 40 











Certified correct, 
JAS. L. RINTOUL, Treasurer. 
Audited, 


SHARP, MILNE & COMPANY, . 


Chartered Accountants. 
January 12, 1922. 


PROFIT AND LOSS ACCOUNT. 























ie Dee eee 2 SEED. onccasnsecunenevoonseaamein $1,962,252 34 

7) re Pe, <p nwescccedonecbunbeoe $143,149 48 

I Te is i esl a aoe 114,569 40 

a a been 68,200 00 

. t+ &#&& 9 — . “RRRRRRRIRE EES ee SSRs vTsth . 

aint ee ae a, ree 7 

To Maintenan 505.887 27 

a a Ts Pee ee ey a Te $1,366,415 07 

T> Interest on First Mortgage Bonds__.........-.-..------ 524.938 20° 

I IRIN 6 ks Ce eeoonesendasonnn $841,476 87 

I i, ent imminent ands beabenaan aie 1,551 73 
I OR See: 8. ese bounonnendebanebeann $843 ,028 60 
istributed as follows: 

as Dividend 1% % for quarter ending March 3lst__....-.--- $148,662 50 
Dividend 1% % for quarter ending June 30th.__....----- 148,662 50 
Dividend 1% % for quarter ending September 30th..-_._-_- 148,662 50 
Dividend 1% % for quarter ending December 3lst ....- ~~ 148 ,662 50 . 
es re i ne od 6 ossbeddetetaddacoecoce 170,124 66 
rh Pt 6 wees Sesasetesesene 75,000 00 
rr ee . sseeseseadhoeuooneed 3,253 94 

$843,028 60 


Certified correct, 
AS. L. RINTOUL, Treasurer. 
Audited, 


SHARP, MILNE & COMPANY, 


Chartered Accountants. 
January 12, 1922. 
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COMMERCIAL EPITOME. 


New York, Friday Night, Jan. 27 1922. 

Trade, if anything, has been smaller even than it was 
recently. For some time past, of course, it has been feeling 
its way. Buyers are cautious. The buying power of the 
country is still nothing like what it was before the war. 
The economic dislocation between the trade in products of 
the soil and in that of the mill and the factory is still very 
perceptible and plainly hinders a return to normal condi- 
tions. An attempt to readjust the matters in the cotton 
manufactuing industry of New England has led to strikes 
against 20% cuts in wages in Rhode Island and Connecticut, 
and it is intimated that such a reduction will cause strikes 
in Massachusetts. Meantime textile industries are slow. 
Raw cotton thus far this month has dropped nearly $15 
per bale.: This has attracted world-wide attention, coincid- 
ing as it has with a bad break in prices at Liverpool, Bom- 
bay and Alexandria, Egypt, and a panic in the silk trade at 
Yokohama, Japan, where the silk exchange was closed for 
two days this week. Cotton exports have fallen off. Man- 
chester’s trade is prostrated; Japanese mills compete with 
it sharply on coarse goods in the Far East. And intense 
cold weather over large portions of the United States has 
had a prejudicial effect on trade. In New York the weath- 
er has been persistently cold. Even in the Carolinas heavy 
snow storms, amounting to blizzards, are reported within 


24 hours. Iron and steel are still dull and depressed. Cop- 
per prices, it is understood, eased a little. And there is a 
fear of a coal strike on April 1. This attracts wide atten- 
tion. Fruit crops have been injured in California by the 
recent cold weather. Trade in the Far West, the South and 
the East, especially, has lagged. Collections are still none 
too prompt. The big industries, if anything, have been go- 
ing at a slower pace. 

Retail trade, as already intimated, has been hit by very 
cold weather at the North and Northwest, New York City 
has not escaped, although the low temperatures have helped 
the coal trade. Mining operations in some parts of the 
country have been halted by zero or lower temperatures, 
Cold, dry weather has not hastened the marketing of the 
corn crop. Lumber sales, on the other hand, have increased 
somewhat on the Pacific Coast. Some of the large automo- 
bile factories at Detroit have been rather busier. Mail- 
order houses in some cases make a bad showing for 1921. 
Just now city retail trade is better than in the country dis- 
tricts. Furniture factories are having a pretty good trade, 
but at small profits. The people refuse to pay high prices, 
and manufacturers are obliged to meet the situation. Food 
prices are higher. Wheat has advanced; also dairy prod- 
ucts and eggs, partly on account of the severe cold weather. 
Silk mills refuse to pay the high prices for Japanese raw 
silk. Manufacturers of clothing have had a surprise, none 
too welcome. That is woolen goods and men’s wear have 
been marked down by some leading mills. Yet wool auc- 
tion sales in London and Australia have been at firm or 
slightly higher prices. Taking the country as a whole, and 
ignoring the momentary drawback of severe cold weather, 
the tone is not unhopeful, but it is as plain as ever that 
the people are in no mood to order heavily ahead, and even 
for early delivery are proceding on a very conservative not 
to say cautious scale. 

Providence, R. I1., advices indicate the probability of a 
general strike among the Rhode Island textile mills, follow- 
ing the wage cuts. Six out of seventeen B. B. & R. Knight 
mills in Rhode Island have been closed by a strike against 
a wage reduction of 20%. Thirty thousand employees in 
Rhode Island cotton manufacturing industry were affected 
by a 20% wage reduction. About 18,000 persons were af- 
fected by a similar cut in pay in Connecticut. Providence 
wired on Jan. 24 that when the United Textile Workers of 
America sets the date for a general strike in Rhode Island 
against the 20% cut in wages of cotton mill operatives, 
20,000 workers will quit work without warning. Providence 
wired that four cotton mills in the Pawtucket Valley were 
tied up by strikes on Jan. 23 on account of wage reductions. 
Many cotton mills in Northeastern Connecticut went on a 
new wage schedule on Jan. 23 with an increase in hours 
from 48 to 55. 

An impartial investigation of the garment industry, sug- 
gested as the result of the recent strike of cloak, suit and 
skirt makers in New York by Secretary of Labor Davis and 
Secretary of Commerce Hoover, will include probe of 
charges of profiteering received in Washington. Cincin- 
nati clothing salesmen report Southern business still back- 
ward, with merchants buying very cautiously. 

The Shipping Board has ordered a wage cut of 15 to 25%, 
effective Feb. 6. Heads of the unions affected by the wage 
cut were said by Shipping Board officials to have given 
their assent to the new pay scale. Decision as to reduction 
of the wage scale was reached by representatives of the 





~ 


a 


Shipping Board after a week’s conference with all inter- 
ested parties, including marine organizations. The confer- 
ence ended to-day. 

No parallel is found in the records of the Bureau of Mar- 
kets and Crop Estimates to the fall of 59% in the average 
value per acre of the ten crops making nine-tenths of all 
crop production, which occurred in the two years from 1919 
to 1921. The dominant note at the National Agricultural 
Conference in Washington was co-operation. In his address 
President Harding approved the plea for better credits. 
Railroad rates were denounced by farm spokesmen, who de- 
manded immediate freight rate decreases. The Conference 
was also in favor of the acquisition of Muscle Shoals by 
Mr. Ford. 

With bread prices lower, the boss bakers of Brooklyn 
and Queens have decided to ask all their union bakers to 
accept $9 per week wage reductions. The proposal to re- 
duce bakers’ wages has been followed by a strike threat 
which would affect 5,000 bakers in New York and New 
Jersey. 

Detroit wired that the American Ford plants in 1921 
turned out 928,750 cars and trucks; Canadian plants 42,348, 
and foreign plants 42,860, a total of 1,013,958. Tractor pro- 
duction totaled 36,782. 


Following the demands of the anthracite mine workers 
for a 20% increase in contract rates and $1 a day increase 
for all day men, the General Committee of Anthracite Oper- 
ators said that the granting of such increases would mean 
an advance of at least $130 a ton in the mine price of 
domestic sizes of hard coal. The statement, which also 
declares that the cost of production would be increased 
78.4 cents a ton, is the first to be issued by the operators 
since the United Mine Workers adopted their new wage de- 
mands at their tri-district convention last week at Shamo- 
kin, Pa. No comment is made on the decision of the men 
to strike on April 1, if a satisfactory agreement cannot be 
reached with the employers by that date, when the present 
contract expires. The Pittsburgh Coal Producers’ Associa- 
tion, representing the operators of the Pittsburgh bitumin- 
ous coal fields, have formulated a new mining wage scale, 
effective April 1 1922. The scale, while lower than that 
existing in the contract with the United Mine Workers of 
America, expiring April 1, is said to be 36 to 40% higher 
than the wages paid at the outbreak of the war. No pro- 
vision is made for the collection of union dues through the 
“check-off’” system of. the mine workers’ organization. 


Lord Northcliffe, who is traveling in India, declares that 
for the first time in Indian history Hindus and Mohamme- 
dans are acting in close combination in their opposition to 
British rule in India, and he sees grave peril in this devel- 
opment. 


Cable advices received here on the 24th instant stated 
that the Yokohama Silk Exchange was closed and was like- 
ly to remain so until the end of this month at least. But on 
Tuesday the Yokohama Silk Exchange reopened. Trade is 
dull there, at a further decline. It has been very sharp re- 
cently, amid much excitement following a period of extrava- 
gant speculation. It seems that the so-called boycott of 
Japanese raw silk, talked of here and in Japan, consists 
solely of a refusal to buy raw silk at current asking prices 
because the goods made from it cannot be sold profitably. 

Berlin cabled Jan. 26 that trade returns for the year 1921 
show for the first time since the war an excess of exports 
over imports. This apparently was due to restrictions on 
the importation of food. The total imports aggregated 13,- 
700,000,000 marks, and exports 14.600,000,000 marks, 

New York has had four days when the temperature was 
down to 7 to 10 degrees. In Maine it has been as low as 34 
degrees below zero. It was 10 or 12 degrees warmer here 
to-day. Snows fell on Jan. 23 in Tennessee, Arkansas and 
Oklahoma, and rains in the Gulf and South Atlantic States. 
Temperatures were generally below normal. To-day a bliz- 
gard was reported in North Carolina, with 13 inches of 
snow. The lowest temperature of the season was recorded 
this week in Central and Northern New York and in the 
Connecticut Valley. At Utica the mercury dropped to 20 
below zero, and at various points in the Adirondacks fell to 
from 25 deg. to 35 deg. below. At Hollywood, St. Lawrence 
County, the mercury stood at 39 below at daybreak. White 
River Junction, Vt., reported 26 deg. below, and South Deer- 
field 22 below. It has snowed at Cleveland and generally 
in the Lake region, Central Mississippi and lower Missouri 
Valleys. Eight o’clock temperatures in the Canadian 
Northwest last Monday were from 4 to 20 degrees below; 
in the American Northwest, from zero to 16 below, and in 
the winter wheat and corn States from 4 above to 14 above. 

San Francisco wired Jan. 23 that Southern California’s 
orange crop has suffered from 40 to 50% damage during 
the present cold snap, according to preliminary estimates 
furnished the State Division of Markets by the branch of- 
fice of the State Department of Agriculture at Los An- 
geles. The report adds that the injury to citrus crops can- 
not be fixed definitely until the fruit dries out, which will 
be about the middle of this week. 


LARD steady; prime Western 10.55@10.65c., refined to 
Continent 11.65c:, South American 11.90c., Brazil in kegs 
12.90c. Futures have advanced, though latterly reacting 
somewhat, with lower prices for hogs and not a little profit- 
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taking. But the foreign demand for product has been fair. 
Early in the week ppomie of hogs were small and there was 
a good cash demand. Its effect was to raise prices. Pack- 
ers, however, were understood to have sold freely on the 
rise. Exports have been large and in the main the tone has 
been good, though latterly not quite so firm. To-day fu- 
tures advanced, closing at a rise for the week of 15 to 22 
points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery__.cte. 9.65 9.75 9.75 9.65 9.52 9.60 
March delivery.__._-_- 9.70 9.87 9.85 9.77 9.65 9.75 
May delivery.......-. 9.96 18.07 10.07 9.97 9.87 9.97 


PORK quiet; mess $22 50; family $25@$27; short clear 
$22 @$25 50. January closed at $17 20, an advance for the 
week of $1 50. Beef quiet; mess $13 @$15; packet $13 @$15; 
family $15@$16; extra India mess $24@$25; No. 1 canned 
roast beef, $3 25; No. 2, $5 25; six pounds, $1550. Cut 
meats firm; pickled hams, 10 to 20 pounds, 1914 @20 \ce.; 
pickled bellies, 10 to 12 pounds, 12@14c. Butter, creame 
extras, 39'%@40c. Cheese, flats, 16@23'4c. Eggs, fres 
gathered extras, 56@57ce. 

COFFEE on the spot quiet; No. 7 Rio 84%,@9c., No. 4 
Santos 12@12 c., fair to good Cucuta 1144,@12\%e. Fu- 
tures advanced early in the week and then reacted under 
liquidation, coincident with lower Rio and Santos cables. 
No specially interesting features have developed. The 
speculative public shows no particular interest in the market. 
Some switching from March to July has been noticeable. 
In general the market has been what might be called very 
largely a waiting affair pending further developments of 
some decisive sort. There has been some selling against 
cost-and-freight purchases. To-day futures advanced, clos- 
ing irregular and showing a decline of 1 point for the week on 
March and a rise of 4 points on May. 

a. se... be... $30 “Nom | December ___8.24@8.25 

SUGAR.—Raw has latterly been quieter with perhaps 
rather less firmness but old Cuba has sold at 2c. cost and 
freight for January-February shipment and new at 2.20c. 
March shipment, and 50,000 bags of Porto Rico first half 
of February shipment at 3.86c. c. i. f. At times when the 
spot demand for raw fell off there was rather large selling of 
May, July and September “‘futures’”’ by Cuban houses, trade 
interests and Cotton Exchange people. Europe and local 
shorts bought on downward reactions. It is said that fully 
400,000 tons of Java sugars had been sold to Japan and the 
Far East for spring delivery. An operator here bought 
10,000 bags old Cuba, January shipment, at 214c. ec. and f. 
and resold it to another operator at 2 9-32¢c.c. andf. There 
was also a sale by an operator of 3,000 tons of old Cuba, 
second half February and first half March shipment, at 
2 5-16c. c. and f., equal to 3.92¢c. duty paid. Later a sale 
was reported of 7,000 bags of new crop Cuba to an operator 
at 2 5-16c. cost and freight for March shipment. Refined 
advanced to 5.10 for hard grades and 5c. for softs, which is 
an advance of 10 points on hard grades. The $5,000,000 
loan to Cuba by J. P. Morgan & Co. was regarded as sig- 
nificant inasmuch as there was no public offering of the 
loan. The fact that bankers regard Cuba’s situation as 
better emneeenees the sugar trade. Washington reports 
that President Harding will ask for a restriction on Cuban 
imports and a placing of a portective tariff on Cuban sugars. 
The restrictions on the importation of Cuban raws means, 
it is said, that Cuba will have to find a market elsewhere. 
The Department of Commerce says sugar consumption is 
enainad to gain and is likely to absorb some of the present 
surplus and that the 1922 world’s production will be less. 
Receipts for the week at Atlantic ports, according to Willett 
& Gray, were 51,398 tons against 28,932 last week, 63,032 
last year and 141,218 in 1920; exports 15,509 tons against 
13,259 last week, 10,654 last year and 111,466 in 1920; 
stocks 76,345 tons against 37,456 last week, 110,820 last 
year and 241,104 in 1920. Centrals grinding numbered 97 
against 67 last week, 125 last year and 176 in 1920. From 
the Philippine Islands in December the exports to the 
United States Atlantic ports were 2,000 tons to San Francisco 
4,000 tons, and Oriental countries 8,000 tons, a total of 14,000 
tons, compared with the total in December 1920 of 7,000 
tons. To-day futures were lower, ending 12 to 13 points 
down for the week. Raw to-day dropped to 2%e. with 
sales of 25,000 bags, this being old Cuba prompt and Feb- 
ru shipment. Export refined is said to be 3.25e. Re- 
fined for the home trade 5.10ce. 


Spot (unofficial) _.3.86c.|May_______-_ 2.36 @2.37 | September_._2.67@2 68 
Siasch SRN 2.17@2.18|July______-_- 2 34@2 BS “ ° 


OILS—Linseed rather more active and firmer, though car- 
lot transactions are small. English oil is offered at 63c. 
spot f.o.b. cars New York. There is a fair demand for 
foreign oils. Linoleum and paint interests are inquiring 
more freely. January carloads 74c.; less than carloads, 77c.; 
five bbls. or less, 8le. Cocoanut oil, Ceylon, bbls., 9@ 
9lgc.; Cochin, 94%@10c. Corn, crude, bbls., 7144@8c.; 
tanks, 644@6%e. Olive, $110. Soya bean, edible, bbls., 


nominal. Lard, strained winter, New York, 87c.; extras, 
82c. Cod, domestic, nominal; Newfoundland, 45@46ce. 
Cottonseed oil sales to-day, 20,500 bbls. S. S. erude, 


7.35e. bid. Spirits of turpentine, 
5.45@7.80e. Prices closed as follows: 


RT 8 .90@9.10 


93@93%c. Rosins, 





March... _.- 9.06 @9.07!June.________ 9.40@9.46 
January-__-_- 8 95@9.25 aa PMR Rett. 9.17@9.19 | July_______- 9.54@9.55 
February ____8.90@8.93 |May_______- 9.29@9.30! August_____- 9.65@9.68 








PETROLEUM.—Offerings of bunker oil have been liberal 
at $1 25 f. a. s., but it is reported that this price is largely 
nominal and it is understood that business could be done at 
5 cents under this price. Actual business is very small for 
the moment, but rather more interest is shown by con- 
sumers, which is attributed largely to the increased activity 
of the steel trade. Chicago is very dull. MRefiners are not 
inclined to meet buyers’ views. Refiners are more disposed 
to offer their oil in distant markets, due to the limited de- 
mand in Chicago and the freight rate conditions, which are 
checking movement considerably. Gas oil in good demand, 
with prices ranging from 24% to 2%c. The Standard Oil 
Co. of Indiana and Kansas were good buyers of this oil. 
Gasoline remains weak. Supplies are large with demand 
small. New York prices, gasoline cargo lots, 3244e.; U. 5. 
Navy specifications, bulk 18c.; export naphtha, cargo lots 
19 4c.; 63 to 66 deg. 22%c.; 66 to 68 deg. 23%e.; cases 
New York 17'%%c. Refined petroleum, tank wagon to store. 
14¢c.; motor gasoline to garages, steel bbls. 26c. According 
to the “Oil Weekly,’’ the total production of oil in the 
United States reached 474,858,216 bbls. in 1921 with Cali- 
fornia leading other States, its total being 114,267,000 bbls. 
Texas was next with 111,969,575 bbls., with Oklahoma third 
with 111,256,160 bbls. Other States with big totals were: 
Kansas, 34,312,585 bbls.; Louisiana, 27,814,380 bbls.; and 
Arkansas, the newest State in the oil-producing column, with 
10,645,415 bbls. Total production for 1921 exceeds that of 
1920 by more than 31,000,000 bbls. as the total shown in 
the fourth annual issue of the publication was 443,402,000 
bbls. The banner month for 1921 was December, with a 


total of almost 11,000,000 bbls. Closing prices as follows: 

Pennsylvania. _-___ $3 25|Indiana_.._____-_- $2 28|Blectra._.__...... $2 25 
Corning ...... :.. 1 90|Princeton....___- i “Seana 2 25 
Cabell - _ -._ asl ids ines SS Pe nnn oon we Se I cs ccs caceien mses nd 2 25 
Somerset, light... 1 90|Plymouth________ fF) 0 eae 2 25 
a 100| Kansas and Okla- Henrietta._...... 2 25 
7 eee 278 RIE 2 00' Caddo, La., light- < oF 


2 48 Vga among light _. 1 | taaameas heavy ..-- 
Corsicana, heavy. 0 95 


RUBBER easier. Buyers’ and sellers’ ideas are MWe. 
apart and actual business is very small. Smoked ribbed 
sheets 17¢c.; February 17 %c.; July-Dec. 20%ec. Para lower: 
up-river 20 %ce.; coarse 13c.; island fine 18%c.; coarse 9e.: 
Caucho ball, upper 12c¢., lower 1le.; Cameta 8c. First 
latex crepe 17c.; brown crepe thin, clean, 15%e.; brown 
crepe rolled 15@16e. Central Corinto lle. nom. 


HIDES have been in moderate demand. But Bogota 
reported steady. Some 1,000 Orinoco sold, it is said, at 
l4c. Bogota are quoted at 1514c. Wet salted hides have 
been quiet. River Plate are reported rather steadier with 
sales of 5,000 Campanas to Europe, though the price, it is 
true, has not been revealed. City hides have been quiet: 
small Brooklyn packers sold, it is stated, at 14c. for heavy 
native steers. ountry hides have been quiet and steady. 

OCEAN FREIGHTS have been reported steady with a 
moderate business. A Washington dispatch says the Demo- 
cratic Party will be lined up almost solidly against measures 
calling for direct aid to shipping. The New York Harbor 
Arbitration Board denies that the strike of harbor boatmen 
has been a success and says conditions are normal. Char- 
ters of three steamers to carry wheat to Greece, with a capac- 
ity of 720,000 bushels, were reported in the ocean freight 
market late last week. 


Charters included sugar from Cuba to United Kingdom, $5 75 prompt; 
coal from Atlantic range to Buenos Aires, 16s. 3d. prompt; sugar from Cu 
to Havre, $6 20 prompt; grain from Atlantic range to the Antw Hamburg 
range early February, l6c. one port and 17c. two ports; to West Coast 
of Italy 20c. one port, 20%c. two ports and 2I1c. three ports early Febru- 
ary; 25,000 quarters grain from Atlantic range to four ports in Denmark, 
basis of 24c. February; time charter, one round trip United States to Far 
East, 5s. 3d., delivery at New York; four to six months time charter in 
trans-Atlantic trade, 5s. 14d. prompt delivery in Wales; 4% to 6 months 
time charter in West Indies trade, $1 35 February delivery in Cuba; relief 
grain in bags from Atlantic range to a Baltic pert. 30c. January: 45.000 
quarters grain from Atlantic range to Antwerp-Hamburg range, l6c. Feb- 
ruary; grain from Atlantic range to West —, 5s. one port, 5s. 1d. two 
ports February; sugar from Cuba to United Kingdom $5 75 February: six 
months time charter in the trans-Atlantic trade, 4s. 9d. delivery United 
Kingdom; four months time charter in West Indies trade, $2 prompt: 
grain from Atlantic range to Antwerp-Hamburg range, 16c. one port early 
February; to Denmark, basis of 5s. 3d. one port February; to four ports 
in Denmark, basis of 24c. one port February; six months time charter in 
West Indies trade, $1 65 prompt. 


TOBACCO has developed no new or striking features. 
A fair inquiry was reported at one time for Pennsylvania 
1920, but on the whole business has been quiet. Prices 
are largely nominal! and it is supposed would be eased on 
attractive orders. Lexington, Ky., wired that the Burley 
Tobacco Growers’ Co-operative Association is said to have 
practically $15,000,000 ready to lend farmers on the tobacco 
that they are raising this year. The pool covers more than 
192,000,000 Ibs. and represents the output of farmers in 
Kentucky, Ohio, West Virginia, Indiana and part of Tennes- 
see. The War Finance Corporation has approved an 
application for a loan of $10,000,000 to the Associaion. 

COPPER firmer early, then reacted slightly, ending rather 
weaker. Selling interests are hopeful for better things, how- 
ever. The electrical industry, it is believed, will buy more 
freely, as soon as financial conditions improve. Electro- 
lytic 1334¢. It is said, however, that the price has been 


shaded. Tin lower both here and in London; spot 30 4c. 
Lead quiet but steady; spot New York 4.70@4.80c.; St. 
Louis, 4.40@4.45ce. Zine fell with other metals; spot here 
4.90e.; St. Louis, 4.60c. 

PIG IRON has been dull and lower with reports of sales 
of 10,000 tons of foundry iron Birmingham at $16, base, 
which is the general level at Southern markets. Shading 
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of prices, however, it is hinted, is being done in the prevail- 


ing competition for business. In other words, pig iron shows 
no really new features. Sales as a rule are small and the 
drift of prices for the time being at any rate seems to be down- 
ward. According to some reports a price of $15 50 has been 
rong ee though later on the quotation was said 
to . 


STEEL has remained dull and without really new features. 
The undertone still seems to be more or less weak. The 
United States Steel Corporation, it is stated, is operating 
at 40 to 50% of capacity, and the larger independents at 
between 25 and 40%. Some in the steel trade regard it as 
an encouraging feature that the rate of production this 
month has so closely approximated that of December. 
Pittsburgh reports sheets, steel hoops and bands dull and 
quotations on the 2-cent base for hoops somewhat unsteady. 
In fact some sales of hoops it is intimated at 1.90c. and even 
less have been made and sales of bands at as low as 1.75c., 
as contrasted with the nominal quotation of 2c. Coke is 
dull in the Connellsville district at about $2 90 to $3, with 
some offerings, it is said, of off-grades at $2 75. 


WOOL has been firm with a moderate business. The re- 
cent strength of foreign markets naturally encourages hold- 
ers in this country. Besides, American stocks are said to 
be small. Christchurch, New Zealand, cabled that 20,500 
bales were offered at the Jan. 21 auction there and 19,250 
sold; selection good; demand sharp from home, Continental 
and American buyers. Merinos, greasy, superior, realized 
1934d.; medium 15d. to 1734d., and inferior 12d. to 1434d. 
Corriedale, greasy, 114d. to 20d. Crossbreds, greasy 
56-58s, 1134d. to 17d.; 50-56s, 104d to 15 44d.; 46-48s, 834d. 
to 13 \4d.; 40-44s, 5d. to 7 %4d.: halfbred 56-58s, 8d. to 20d., 
and 50-56s, 74d. to 15%d. Wool imports at Philadelphia 
for the week ended Jan. 14 are reported by the Government 
at 425,817 lbs., while Boston’s imports were 694,272 lbs. 
The Boston ‘‘Commercial Bulletin” states that wool stocks 
throughout the country are less than 50% of a year ago. 
London cabled that at the sale on Jan. 20 good wools had a 
brisk sale to home, Continent and American buyers. 

London eabled Jan. 23 that at the auction the joint offer- 
ing of Realization Association and free wools were 12,800 
bales. Home and foreign buyers took hold freely. Every- 
thing sold at firm prices. Australian merinos were scarce 
and were chiefly Queensland and West Australian. The 
best greasy ruled at 24d. and 241<d., respectively. New 
Zealand, 2,053 bales of crossbreds, the bulk going to York- 
shire; greasy 714d. to 1714d.; slipe 644d. to 17d. Puntas, 
3,011 bales of similar Sonor were sold to home and 
continental buyers, the best ruling at 1334d. and 15%<d., 
respectively. Cape, 5,365 bales greasy, all sold at a range 
of 814d. to 18d. At Portland, Ore., on Jan. 24, 2,000,000 
pounds, the largest single shipment of wool ever moved from 
there, was loaded on the steamer Edgar Luuckenbach. It 
was bought at the recent auction there by Eastern buyers. 
The shipment is for Boston mainly and Philadelphia. An- 
other million pounds is on the docks at Portland awaiting 
shipment to Atlantic Coast ports. Considerable of it will 
move next week. 

At Invereargill, New Zealand, on Wednesday, 14,000 
bales were offered and 12,600 bales sold. Demand good 
from home, American and Continental buyers. Prices 
were for 56-58s., 1154d. to 16 14d.; 50-55s., 104d. to 15 4d.; 
48-50s., 1034d. to 1234d.; 46-48s., 7d. to 1l1d.; 44.-46s., 
644d. to 8l4d.; 40-44s., 5d. to 744d. Melbourne cabled 
that at the sale on Thursday 5,600 bales were offered and 
mostly sold at a rise of about 5% above opening prices. 
Good demand from home, American and Japanese buyers. 
London cabled Jan. 25 that at the joint offering of Realiza- 
tion Association and free wools was 10,883 bales. Demand 
brisk. Prices firm for all qualities. Sydney, 629 bales; 
greasy merino, 1914d. to 26144d.; scoured, 34d. to 414d. 
Queensland, 2,453 bales; greasy merino, 16d. to 284d.; 
the best lots secured for America. Victoria, 1,583 bales; 
greasy merino, 2014d. to 25d.; scoured, 32144d. to 304d. 
New Zealand, 5,850 bales; crossbreds, the bulk secured for 
Yorkshire, greasy, 6d. to 18d.; scoured, 1414d. to 3414d.; 
slipe, 644d. to 174%d. London cabled Jan. 26 that at the 
auction the joint offerings of Realization Association and 
free wools aggregated 11,830 bales. Demand quick from 
home and Continental buyers. Prices firm. Sydney, 630 
bales; greasy merino, 16/4d. to 25d. Queensland, 2,819 
bales; greasy merino, 1414d. to 24d.; scoured, 304d. to 42d. 
Victoria, 1,682 bales; greasy merino, 12d. to 25d.; comeback, 
1214d. to 211%4d.; erossbred ,5144d. to 13d. New Zealand, 
3,200 bales, crossbred greasy slipe, the best 16d. and 14d., 
respectively. Puntas, 3,336 bales, crossbred greasy slipe 
the best 16d. and 14d., respectively. 
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COTTON. 


Friday Night, Jan. 27 1922. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For tne 
week ending this evening the total receipts have reached 
92.471 bales, against 103,607 bales last week and 93,515 
bales the previous week, making the total receipts since 
Aug. 1 1921 3,806,031 bales, against 3,950,735 bales for the 
same period of 1920-21, showing a decrease since Aug. 1 
1921 of 144,704 bales. 




















Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. | Total 

Galveston _____- 7,091; 5,147) 9,519) 38,309} 4,636) 5,412) 35,114 
Texas City____- te juni hes ot ie mia ‘opie 600 
Houston. ....... all ie oll oes ----| 16,342 ~seel Seen 
New Orleans....| 2,257) 2,153) 4,345) 6,648} 3,502) 1,536 441 
Rh orn nioa 603 50; 1,256) 31 704 143} 3,075 
Savannah ______ 1,75 1,706} 2,118) 1, 483) 1,265 ,632 
Brunswick ______ Seen eidlnial owe oan by 335 335 
Charleston - - - - - 134 395 137 108 94 21 889 
Wilmington ___ -- 64 57 125 699 57 83} 1,085 
| Peete 700 984 799 789 298 780} 4,350 
New York___._. mages 184 SE: Siena cha cone 184 
I as irene, hited 45) SO svat 58 78 © ae 261 
Baltimore ______ ee suds Sine wipe a ib eo 427 427 
Phitadelphia ___-_ 308 50 378 Jone _— -<-= 736 

Totals this wk_! 12,957! 10,806! 18,677! 13.235) 26,194! 10,602] 92,471 




















The following table shows the week’s total receipts, the 


total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 






































j 
| 1921. 1920. Stock. 
Receipts to — 
January 27. This |SinceAug| This |Sinee Aug 
Week. | 1 1921. Week. | 1 1920. 1922. 1921. 

Galveston_______ 35,114/1,751,836) 65,747|1,903,315) 359,182) 383,815 
Texas City------ 600} 17,981) 1,091) 16,282) 12,761 3,501 
| eae 16,342} 266,674) 10,188} 265,763) --.---| ------ 
Port Arthur, &c__ rd 10,305 at gn” «deena ‘secels « 
New Orleans... 20.441) 724'559| 33,808! 904/518] 319,550} 449,823 
Gulfport _....--- ee CE... .mecduiinn' tepeiel.:..cimeutath aiiniean 
tapi epee 3,075} 88,837! 1,946) 62,014 20,077; 22,854 
Pensacola ._.._.. sheild 500 wall eaile waledel” 4655 
Jacksonville _____ aie as 1,885 ouiiia 1,131 1,647 1,361 
Savannah __-____- 8,632! 462,073) 10,803) 407,524 | 151,707] 152,597 
Brunswick ______ 335 15,751 1 8,8 1,592 2, 
Charleston ______ 889) 53,131} 1,732) 47, ‘ 245,301 
Georgetown ____- wikia Choe Jian. dsm “2snnee SS eee 
Wilmington Sis dvd 1,085 70,616} 1,150 55,284 32,867 38,611 
se 4,350; 241,746; 8,150!) 167,771} 139,96 71,977 
N’port News, &c_ apa 583 37 San. aemsaie ~~ hme 
New York._____- 184 8.4 4,169 18,7 8 93,598 
Pe 261 19,017 144 18 .4i6 6,170 6,435 
Baltimore _______ 427 42,289| 2,383) 26,66 ,823 4,524 
Philadelphia -_ - _ - - 736 | 25,554 42 4,511 10,894 3,278 

Totals ________! 92,471/3,806,031!141,858 3,950,735! 1,229,063!1,490,175 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 












































Receipts at— | 1922. 1921 1920. 1919. 1918. | 1917. 
Galveston____ 35,114 65,747 61,463 44 ,660 28,183 57,730 
TexasCity ,&c. 600 11,746 20,820 4,306 7,203 »748 
New Orleans.| 20,441, 331808! 48.011 461, 57/935 '850 
Mobile _._._. 3'075 1'946| 5/68 2552 60 1828 
Savannah___. 8,632 10,803 28,396 20,975 12,327 5,900 
Brunswick __. 335 1  ePeeeaers 4,000 ,000 
Charleston _.. 889 1,732 7,126 3,945 1,679 1,436 
Wilmington __ 1,085 1,150 2,933 2,304 1,773 356 
Norfolk...._- 4'350 '150| 7.2041 6.459! 3,680! 4,862 
N’port N., &c} ------ 37 i aia ae ‘ahwewe 
All others....| 17,950} 6,738| 7,098] 2,213! 4,807 5,820 
Total this wk.| 92.471| 141,858 192,343 121,875| 122,011} 96,530 
Since Aug. 1_ _!3,806.03113.950,735'4,644 985 3,345.450!4,086,578!5,212.363 








The exports for the week ending this evening reach a tota! 
of 82,103 bales, of which 3,345 were to Great Britain, 7,863 
to France and other destinations. Below are the exports 
for the week and since Aug. 1 1921: 















































Week ending Jan. 27 1922. From Aug. 1 1921 to Jan. 27 1922. 
Exported to— Exported to— 
Exports - -—-- 
from— Great | | | Great 
Britain.| France. Other. | Total. Brain. | France. | Other. Total. 
' ‘ an Ena oe jdtinilh-intanidcitibienaninn 
Galveston_._| ....| -.-.| 9,709, 9,709 401,955} 222,319) 847,459\1,471,733 
ETO | cock. axerk.. stieak ua: ead neta | 5142 5,142 
Houston ...| --..| _-...' 16,342, 16,342) 64,459, 47,256, 154,959) 266,674 
New Orleans __-.| 5,413 13,790 19,203) *176,627| *79,631' *397,702| *653,960 
Gulfport ...|  __- covet Li deel at eee 1,700, __.__.| 2,589; 4,289 
Mobile. ___- Sen Bese | =" 77] 28'843] «5,979! 223180) 56,802 
RS ee eee ee alee a 200, 500 
Savannah_| ____| 2,400 8,490 10,890) 99,424 45,853 239,113, 384,390 
DUA: o-458) panel: ewephs Ging ME leaded “de ndeell Cane 
Charleston .|  __- ----| --2--| -..-| 17,921} 2,500 47,250 67,671 
Wilmington, -.--| --..' 9,100, 9,1 9,000, 8,500! 41,450) 58,950 
Norfolk....| _--- 50. 1,600, 1,650, *58,764, 4,850 64,813 *128,427 
New York_._| 1,545 - ..| 4,028 5,573) 19,176: 2,073, 47,458! 68,707 
—— bia, Miia oe sai Bees etn 494) _' | 6,088 6,582 
Baltimore_.| -...| 300, -...| 300 59 350, 1,000, 1,409 
ee ee, ura 424) 50 641) 1,115 
Los Angeles.; 1,800 ____ 193. 1,993) 8,015 200 16,193, 24,408 
"et Bare Bees ie “eee soe faBece 42,032) 42,032 
Seattle. ____ Ce ae. 4,420) pes ile: 47.008 47,035 
ce cook oko. Saeek” Ae accbedl womens 20,605, 20,605 
oY ee ee eee ae eee eee 1,150, 1,150 
Total..._| 3,345 7,863 78,895 82,103} *900,704| *419,561 *2005059) *3325324 
Total '20-’21| 28,782 10,685, 55,337 04,804)1,051,921 378,999|1,425,585 2,856,505 
Total ’19-'20916,571' ____' 48,2°0 164,801/2,065,262) 356,30@ 1,381,007 3,742,569 














* Season's figures readjusted. 3 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 



























































New York. 
On Shipboard, Not Cleared for-— | 
Great Ger- Other | Ceast- | Leaving 

Jan. 27 at— 'Britain.| France.| many. | Cont’t.| wise. Total. Stock. 
Galveston. _..- 15.731| 3.178} 6,000) 24,478} 3,000) 52,387, 306,795 
Wow Ulan.” | 11 ‘380 730| 6.576) 2,535 228) 21.449 298,101 
Savannah_____ 1, Ronee E seni ‘shee 508; 1,500 150,207 
Charleston . _. st a aes deeded a sidiadll wit a nent Soman 
Mobile ______- 4,993 a "| Ghee Ll a) ae 
Norfolk._____. bir «dogo 100 meee? 3055 600 139,368 
New York *___ Bi Se Ree 800, 79,033 
Other ports *._| 2,000 400, 500, 4,000 100; 7,000 60,754 

Total __| 35.604) 4,633) 13,376) 35,072| 3,828] 92,513 1,136,550 

Total 193177 | 54.572 12°57 25,733 131 908 8,913|202,984 1,287,191 

Total 1920._156.918| 39.990. 20,212| 86,052| 16,3321319,504 1,106;788 

* Estimated. 


Speculation in cotton for future delivery has been rather 
The fall from the high 


more active, at declining prices. 
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level this month approaches 3 cents per lb. It was due 
largely to bad foreign news, lower spot markets at the 
South, and depression in the textile trades everywhere. 
Liverpool has fallen sharply, on general liquidation, dul- 
ness of Manchester, reports of a recent break in prices at 
Bombay, a severe decline at Alexandria, Egypt, and weak- 
ness in American markets. Spot sales at Liverpool have lat- 
terly been only 4,000 to 5,000 bales. At American markets 
they have been generally very small. On the 26th instant 
spot prices in various parts of the South fell 50 to 75 points. 
It was said that the basis was falling also. In fact, it was 
declared that in parts of Texas to be the lowest seen thus 
far this season. Exports have slackened. Domestic mills 
have bought sparingly. It looked as though the Southern 
holder, after standing a rather long seige, was giving way. 
The manufactured product is not selling well in any of the 
world’s markets. That, of course, is a serious matter. Some 
mills have closed in Lancashire. And there have been re- 
cent intimations that there might be financial trouble 
among some of the British mills unless trade should im- 
prove very shortly. Bombay is not buying at all freely. 
China, which bought for a while, is now holding aloof. 
Japan is cutting into Lancashire’s trade in the coarser 
grades of cotton goods, which it can produce at cheaper 
prices, although it cannot compete with Lancashire on the 
better class of goods. And in Cairo, Egypt, there have been 
renewal of riots. And the Yokohama Silk Exchange has 
been closed for two days, owing to a panic in the silk trade. 
Talk of fixing of minimum prices by the Japanese Govern- 
ment has been heard, though nothing has come of it. The 
very fact, however, that it has been suggested was natur- 
ally considered an unfavorable augury. Rumors have been 
rife that American mills would not buy Japanese raw silk 
at current prices, It was even said that an organized boy- 
cott had put a stop to the sale of such silk in this country. 
The reports of a boycott, however, have been denied. It 
was said that American mills were not buying it for the 
simple reason that they could not afford to. They could 
not sell silk goods at a profit on the basis of current quota- 
tions for Japanese raw silk. Therefore they had been hold- 
ing aloof. It appears that raw silk has been forced up at 
Yokohama to extravagant prices by excited speculation. 
The collapse came about a week ago. The Silk Exchange 
at Yokohama, however, reopened on Thursday. Yet all this 
has had a more or less unfavorable effect on cotton. Com- 
ing nearer home, Fall River and New Bedford, not to men- 
tion Worth Street, New York, have been dull, with prices 
apparently drifting downward, especially in this city. More- 
over, six out of seventeen B. B. & R. Knight mills in Rhode 
Island have been closed by a strike against a wage cut of 
20%. And there were reports that the strike would spread 
to Fall River and New Bedford if wages were cut there, as 
they recently were in Rhode Island. Also some Connecticut 
mills, because of a cut, have also closed. In other words, 
labor is contesting a reduction of wages, although this would 
reduce costs of output, increase production, and under or- 
dinary circumstances stimulate consumption, with its bene- 
fits to societ in general, labor by no means excepted. 
Moreover, with larger production labor would be, of course, 
more generally employed. As the case stands, goods cannot 
be readily sold at present prices, with labor and freight 
rates at the level that they are, for farmers and artisans 
cannot buy on the pre-war scale. 


As to the trading here at the Exchange, Liverpool has 
been a seller, and a striking feature has been the large sales 
of March, aggregating some 100,000 to 125,000 bales in the 
fore part of the week, coincident with an equally liberal 
buying of July. This liquidation of March followed the 
recent liquidation of January, and has attracted a good deal 
of attention. It has caused a noticeable reduction in the 
premium on March over July, i.e. to 50 points, as against 92 
on Jan. 24. Japanese and other trade interests have been 
making this switch, which on certain days was one of the 
foremost features of the trading. The South sold here 
quite freely also. At times Wall Street and the West have 
sold. The feeling has been pessimistic. Everybody, even 
now, is looking for lower prices, with occasional ,rallies at 
the expense of the short interest. Some reports from Wash- 
ington say that more seed will be sold this spring than there 
was last year. Also it is declared that as grain as a surplus 
crop last year proved to be unprofitable to the South, there 
is nothing left to do but to plant cotton, the South’s old 
Standby, and im the long run more profitable than grain. 

On the other hand, however, many opine that the decline 
has gone too far. They believe that the South cannot raise 
an adequate crop during the coming season. Farmers have 
not the funds. They cannot buy fertilizers on a large scale. 
They cannot afford intensive cultivation. And there is the 
boll weevil. It is maintained that the cost of fighting it 
will ultimately fix the price of cotton in the market to the 
world. It is something that cannot be ignored. Scientists 
have found no effective remedy for it. The pest has been 
advancing, generally at the rate of 40 to 160 miles a year, 
for many years past, so that it has overspread very much of 
the belt. And meantime, too, the world’s consumption is 
gradually rising, in spite of all drawbacks. Humanity must 
be clothed. Supplies of clothing have dwindled, after a long 


period of abstention from buying. Cotton, moreover, is the 





cheapest clothing known. And it is not forgotten that in 
December the consumption of American cotton in this coun- 
try approximated 512,000 bales, against 295,300 bales in the 
same month last year. Some regard that as significant. It 
is surmised, too, that the worid in the last six months has 
taken not far from 7,500,000 bales. If it eontinues at that 
rate for the rest of the season, it would, of course, mean a 
return to the maximum consumption of the past. But even 
if it should prove to be 13,000,000 to 13,500,000 bales, the 
carry-over on July 31 would be reduced to a point that 
would make a very large increase in the American crop a 
vital necessity. Opinion, it is true, is divided as to whether 
the crop could be increased to the requisite total of say 
something like 13,500,000 bales, the present yield, it is un- 
derstood, being several hundred thousand bales under the 
last Government estimate and approximating 8,000,000 
bales. An increase in the crop of 5,000,000 bales has never 
occurred in a single year in the history of cotton culture in 
this country. Asa rule, an increase in a year has not gone 
beyond half of this quantity. Turing to the trading here, 
there has been a good deal of “calling” of cotton by the 
mills. And trade interests are said to be taking the large 
quantities of March sold here, though shorts have also 
shared in this buying. Meanwhile the short interest here 
seems to be, on the whole, increasing. To-day prices ad- 
vanced here and at New Orleans, and rallied also in Liver- 
pool on the covering of shorts. There was buying at home 
and abroad on the theory that a good rally is due after a 
drop this month of nearly $15 a bale. There was less pres- 
sure everywhere to sell. Later on there was a reaction 
from the top. Final prices are 117 to 132 points lower for 
the week on March and May. Spot cotton closed at 16.75c 
for middling, a decline for the week of 130 points. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Jan. 21 to Jan. 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__......---- 18.05 17.75 17.75 17.35 16.70 16.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 
| - ae 16: 75|1914-c___-- 12.90|19906_¢c____- 11.70/}1898_c___-_- 5.94 
| ee 18.0011013.......18.06/ 1906.....-.- 7. ree 7.31 
Sayer * ', | Baers FR yy 15.45/1896___---- 8.25 
TO  —>eeeeeee 14.90/}1903...._-- 9.0 aE 5.69 
SS aac 31. NASR 14.70\1902______- 8.311)1894_______ 8.06 
Sit opawwile ff [ aay -  . a eae 10.38 | 18906 ....... 9.50 
EGE 11.95/1908.___-.-- $R, ' | SgR 8. a 7.56 
iin iines Minas if ... a 11.00/1899______- 6.44/1801....... 9.38 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




















January 27— 1922. 1921. 1920. 1919. 
Stock at Liverpool__»___-- bales_1,038,000 1,030,000 942,000 05,000 
Steer G6 BAe... . occccccceces 1.000 5,000 10,000 16,000 
Stock at Manchester_______---- 77,000 94,000 64,000 65,000 

Total Great Britain__._____-- 1,116,000 1,129,000 1,116,000 487,000 
Stock at Hamburg_._.-.--.-.----- 9 2 ee aaa 
a ina Sy Wo) | aaa 
Stock at Rotterdam-____..__--.-- 188.000 200,000 222,000 97 ,000 
Stock at Barcelona........-..-.-- ,000 RR ae 1,000 
es Oe ee 133,000 102,000 95,000 50,000 
i i illegal AS a 46.000 66,000 140,000 34,000 
I a ae berwee 8,000 EE. Vgc iee” + gees 

Total Continental stocks_-_-_-_-- 711,000 579,000 457,000 182,000 

Total European stocks. _-_-_--.-- 1,827,000 1,708,000 1,573,000 669,000 
India cotton afloat for Europe... 57,000 69 ,000 68,000 5,000 
American cotton afloat for Europe 302.000 323,310 783.064 395,463 
Egypt, Brazil, &c.,afloat for Eur’e 197.000 60,000 101,000 ,000 
Stock in Alexandria, Egypt__... 335,000 219,000 228,000 386,000 
Stock in Bombay, India_--__---_- 1,063 .000 78.000 84,000 000 
oo" 3 32 & ee 1,223,063 1,490.175 1,426,289 1,362,076 
Stock in U. S. interior towns--_--1,516,755 1,753,910 1,273,098 1,484,636 
U. 8. exports to-day... ..-.-.- 11.466 22,491 23.371 57,086. 

Total visible supply... .. .. _-- 6,448,285 6,623,886 6,159,822 5,033,261 


Of the above, totals of American and other descriptions are as follows 
American— 














Live RRR bales. 603,000 647,000 720,000 256,000 
Manchester stock.............. 55,00 83,000 113,000 36,000 
Continental stock. .........-.-- 605,000 502,000 383,000 *153,000 
American afloat for Europe_.---- 302 000 323,310 783,064 395,463 
io te ee Es, wcmbine aad 1,229,063 1,490,175 1,426,289 1,362,076 
U. S. interior stocks._____.___-- 1,516,756 1,753,910 1,273,098 1,484,6 
U. 8. exports to-day.__..-.-..--- 11,466 22,491 23,371 57,0 
EE, 4,322,285 4,821,886 4,721,822 3,744,261 
East Indian, Brazil, &c.— 
Aik Tae EE 435,000 383,000 222,000 150,000 
iy EEE AE ES 1,000 5,000 10,000 16,000 
Manchester stock. ............- 22 C00 11,000 51,000 29 ,000: 
CenE HEE. C cctcowoccoces 106,000 77.000 74,000 *29,000 
India afloat for Europe_.__ ~~ 57 ,000 69 ,000 68,000 25,000 
Egypt, Brazil, &c., afloat_._._- 107,000 60,000 101,000 54,000 
Stock in Alexandria, Egypt_._._.. 335,000 219,000 228,000 386,000 
Stock in Bombay, India. _._._~- 1,063,000 978,000 684,000 *600,000 
Total East India, &c_..._--.-- 2.126.000 1,802,000 1,480,000 1,289,000 
Be SEE inéebncakoedas 4,322.285 4,821,886 4,721,822 3,744,261 
Total visible supply__._.___-_- 6,448 285 6,623,886 6,159,822 5,033,261 
Middling uplands, tive Sicoe Ts 9.04d. 28.314. 16.59d. 
Middling upland, New York__.. ~°6.75c. 14.75¢c. 39.50c. 26.95c 
Egypt, good sakel, Liverpool__._. 19.00d. 22.00d. 78.00d. 30.79d 
Peruvian, rouge good, Liverpool. 13.00d. 16.00d. 47.50d. .- 35. 
Broach, fine, wr 5 .70d. 8.90d. 24. . 17.4 
Tinnevelly, good, Liverpool ---~- 9.70d. 9.40d. 24. 17.67d 


*Estimated. 


Continental imports for past week have been 95,000 bales. 

The above figures for 1922 show an increase over last week 
of 12,668 bales, a loss of 175,601 bales from 1921, an excess 
! + een bales over 1920 and a gain of 1,415,024 bales over 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
































Saturday,| Monday, Tuesday,| Wed'day,|Thursd'y, Friday, 
Jam. 21.\Jan. 23.\Jan. 24.;\ Jan. 25.\Jan. 26.\Jan. 27.| Week. 
January— 
Range ..... 17 .74-.80) 17 .43-.75| 17.18-.47| 16.98-125|—- — —|— — —/16.98-i80 
Closing ._...|17.75 —|17.48 —\|17.456 —|— — —|— — —|— -—- —  — —- — 
February— 
Range ___.. — ee 117.34 — 17.22 —116.60 —'— — —/16.60-134 
ue ..--|17.72 —|17.45 —|17.44 —/17.00 —|16.31 —|16.40 —|— — — 
arch— 
aalidees 17 .68-.83) 17.37-.65) 17.15-.47| 17 .05-.39/ 16.36-.90/| 16.27-.73) 16 .27-183 
Closing ._..|17.70-.72| 17.42-.43) 17.44-.46| 17 .05-.09/ 16.36-.38| 16.45-.50|—- — —- 
aa el ce ee | 
Closing _._./17. —!17.22 —'17.24 —/17.83 —(\16.22 —'16.32 —|— — — 
ay— 
Range ..... 17 .32-.44| 17.01-.30, 16.76-110) 16.68-102) 16.07-.55! 16.00-.45) 16.00-144 
Closing ..._|17.34-.35) 17.03-.04) 17.05-.07/ 16 .68-.70/ 16.07-.10/16.20-.22;—- — — 
June— 
Range .__.. —— -—|-—- — =— = eS OOO 
— ...-/17.12 —/16.89 —/16.78 —/16.50 —'/15.90 —|16.03 —|— — — 
-— 
Range ..... 16 .87-100) 16 .53-.84| 16.29-.58| 1§.24-.58) 15.70-107 | 15.60-210/ 15.60-i00 
Closing _...|16.89 —j16.56 —)/16.52-.54/ 16.25-.28)15.70-.72|}15.86 —|— — — 
August— 
Range __._- — — — 16.50 —|— | —— i | -  —- — 16.50 — 
Closing ....|16.75 —j16.45 —j|16.40 —)}16.10 —/15.53 —j|/15.65 —|— — — 
September— 
Range ____- — — —|— — —/116.00 —|\— — —!15.50-.55|\—- — —)/15.50-100 
on _.--1|16.51 —{16.15 —\16.17 —j(/15.90 —/|15.35 —|15.4° —|— — — 
ber— 
Range ._... 16 .26-.35| 15.89-122| 15.72-100| 15.92-.68) 15.15-.54/15.13-.56| 15.13-135 
Closing ....|16.30 —/15.94-.95,15.92 —\15.68 —j/15.15 —(/15.25-.26;\— — — 
November— 
Range ._..- — eee 115.60 — I 
Closing ....|16.21 —)15.85 —|\15.83 —/15.60 —j/15.09 —j/15.20 —|— — — 
December— 
Range .....|16.09-.13|}15.90-210'15.67 —|— — —/15.03-.42'/15.05-.42'15.03-213 
Closing ....'16.12 —1!15.75 bid 15.74 —'15.52 —'15.03 —!15.15 —i— — — 
117c. t16c. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 
































Mevementi to Jan. 27 1922. Movement to Jan. 28 1921. 
Towns. Recetpts . Ship- | Stocks Recetpts. Ship- | Stocks 

- menis.| Jan. - | menis.| Jan. 

Week. | Season. | Week.| 27. | Week.| Seasno. | Week.| 28. 
Ala, Birm’g’m.a} 609, 23,559 803 12,774) -...| 17,200 --___| 6,534 
Eufaula ----- 200 «=s—« 8 106) ....... 3, 300, 8,079 00 5,642 
Montgomery. 428 43,309 1,139 30,175 128, 45,815 144 32,719 
diab 210, 36,912; 119 14,308) 251) 29,678 152 17,826 
Ark., Helena__ 35 29,955 158 15,515) 2,445 35,821) 1,541! 18,447 
Little Rock.-| 2,412) 138,217) 3,623 64,864) 3,780 135,653 4,570 62,735 
Pine Bluff...| 4,209, 101,673) 3,129 62,154) 5,870 96,180 5,113, 77,534 
Ga., Albany._-} ____-_- 5,849 11; 4,094 24 10,266 1 6,504 
Athens... - 858 77,868 1,833 47,127| 2,728) 943) 2,840 59,366 
Atlanta. | 3,097, 170,383 3,230 55,444) 2,752) 92,058 3,027 31,728 
---| 3,549 242,916, 7,390135,154| 5,761) 265,173, 5,776 161,377 
Columbus --| 458 41,059 320 26,652) 1,024, 31,400 288 31,208 
Macon...--- 293 27,153 328 14,276 863, 30,915 960 18,593 
Rome _..--- 107} 27,289 100 11,443} 392) 22,919 251) 8,021 
La., Shreveport) 400 53,813, 1,100 46,300| 1,273) 70,531) 152 63,388 
Miss.,Columbus, 507, 16,67 06 6c eS 
Clarksdale. _| 652 123,140) 2,698 69,506) 1,973) 92,323 5,688 83,527 
Greenwood -| _.._-- wv eo 48,374| 1,354) 83,972, 3,267 58,666 
Meridian....| 187, 27,749, 394 17,439 510, 20,451) 286 13,515 
Natchez... _- 159, 28.372) 100 12,624} ....| 18,738 -...| 8,734 
Vicksburg. - 34 24,838 409 12,777 129| 11,200 240 14,326 
Yazoo City_.| 134 29,439 259 17,836) 911) 26,124 1,600, 19,935 
Mo., St. Louis_| 18,873 568,299 17,698 28,860) 31,066, 366,643 29,565 23,286 
N.C.,Gr’nsboro, 761! 36,738, 1,055 23,510) 437, 10,518 385 7,472 
Raleigh. -..| 107) 7,295 150, 299) ..._| 3,033, ....| 318 
Okla., Altus...| 807 72,841)  501| 18,641) 2,249) 45,251) 1,757, 17,042 
Chickasha-.-| 717, 51,886 1,066, 9,550) 2,412) 36,555 2,296 10,993 
Oklahoma._.| 1,230, 53,278 1,554' 23,285] 3,999, 46,758 3,008 9,184 
8.C.,Greenville| 2,237) 109,597, 3,105 42,805 1.845 37,165 1,473, 16,522 
Greenwood -_| _____- | 11,517, 312) 11,299} 481) 15,309 481 12,724 
Tenn.,Memphis| 13,270, 649,147, 21,152 243,529) 26,700) 525,356, 26,607 383,670 
Nashville. _- 32) 308, 45 830) -... 916, -...| 1,332 
Tex., Abilene._| 624 74,283' 1,500! 1,524) 1,476) 96,660 2,023 2,708 
Brenham. --- 98, 10,938 134) 4,479 62} 9,897 43 4,299 
Austin.b....| 550 25,358 447) 903) 250, 22,750 350 12,100 
Dallas _____- 2,752, 145,586, 4,767, 55,484 356 32,738 603 17,099 
Honey Grove} ____-- = Fae | 11,403} -..-.| 20,900 200 9,100 
Houston ----| 33,138 1,941,867) 50,033 287,031| 60,741)1,932,787 63,811 371,996 
a 821, 45,621 1,066 10,664| 4,291) 74,555 4,185 20,384 
et BEOOOR! Cccudl  catnch PSE Oks Fgeeee 389, 35,307 147; 3,902 
Fort Worth.-|~i8i) 52,476 1,057| 14,676} 3,759, 82,087, 4,037, 26,265 
Total, 41 towns’ 94,736 5,237,686 133,058 1516756) 172,988 4,651,751 177,073 1573910 














a Last year’s figures are for Hugo, Okla. } Last year’s figures are for Clarksville, Tex. 

The above totals show that the interior stocks have de- 
creased during the week 38,322 bales and are to-night 237,154 
bales less than at the same time last year. 
all towns have been 78,252 bales less than the same wee 


last year. 


The receipts at 


. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week anfsince Aug. 1, as made 
up from telegraphic reports Friday night. 
the week and since Aug. 1 in the last two years are as follows: 


on 1921-22 
Januar —— Since 
Shi er th Week. Aug. 1 
I i 17.698 548,19 
i nin . 246,415 
ee Se | Ce sedood 86 7.217 
I i i ll 1,622 47 137 
Via Virginia points .........-.--- 4,263 142,627 
Via other routes, &c.....-.--.--- 10,104 240,489 
Total gross overland__....---- 42,473 1,232,078 
Deduct Shipments— | 
‘Gverien to N. Y., Boston, &c__. 1,608 100,265 
Between interior towns__......--- 621 15.319 
Inland, &c., from South....-.--- 5.680 244,001 
Total to be deductd _...-..---- 7,909 359,585 
Leaving total net overland*_-__.34,564 872,493 














* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 


has been 34,564 





The results for 





——1920-21— 
ince 

Week Aug. 1. 

29,565 356,175 


6.284 129.497 
1947 12.964 











826 36,602 
5.987 67,061 
9.480 158,131 

54,089 760,430 
6.738 68,392 
1.515 13,383 

13.707 132,428 

21.960 214,203 

32,129 546,227 


bales, against 32,129 bales for the week last 


ear, and that the season to date the aggregated net over- 
d exhibits a decrease from a year ago of 326,266 bales. 








ell 
TE 














1921-22 a 
In Sight and Spinners’ ince seine Since 

aie Takings. Week. Aug.1. Week. Aug. 1. 
eceipts at ports to Jan. 27_____- 92,471 3,806,031 141, 950, 

Net overland to Jan. 27________- 34,564 872,493 32130 . Be 997 

Southern consumption to Jan. 27a 78,000 1,845, 46,000 1,586,000 
i ae 205,035 6,523,524 219, 

Interior stocks in excess......_.- *38 322 399518 +4085 © 303 960 
Came into sight during week_..166,713 | ___._- BiB SUR Sdeneceo 
OCR IR GS COM. Blacncdsdea woemels kX | eee 6,976,931 

North. spinn’s’ takings to Jan. 27. 36,189 1,441,663 33,540 960,165 


* Decrease during week. 
available. 


Movement into sight in previous years: 


Week— 
1920—Jan. 30 
1919—Jan. 31 


Cpesmouscnant 229, 
1918—Feb. 1 10193119 


Bales. Since Aug. 1— 
iy wibsnmsetanates eae 277 ,868 | 1919-20—Jan. 30 
18-19—Jan. 31 
mip cei labibein tbiasnatta 210,493 | 1917-18—Feb. 


a These figures are consumption, takings not 


097 ,788 
-8,262,387 


MARKET AND SALES AT NEW YORK. 























Spot Futures SALES. 
Market Market 
Closed. Closed. Spot. |Contr’t.; Total. 
Saturday.__|Quiet, unchanged__jQuiet_________ ES ies widhaies Stine 
Monday ---.|Quiet, 30 pts. dec. _|Steady______-- pons 100 100 
Tuesday ---|Quiet, unchanged __/|Steady_______- .---| 1,800; 1,800 
Wednesday -|Quiet, 40 pts. dec__|Easy ....____- ‘hie 100 100 
Thursday _- Quiet, 65 pts. dec__|Easy ....___.- bien see boae 
Re Quiet, 5 pts. adv__iEasy ________- auras obntl pais 
Co SO SETAE PS) en PAA RA eames ee YS ..--!' 2,000! 2,000 











QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 


each day of the week: 














Closing Quotations for Middling Cotton on— 
Week ending — 

Jan. 27. Saturday ,| Monday,| Tuesday.| Wed'day,|Thursd’y,| Friday. 
Galveston... _.. 17.40 16.90 17.00 16.70 16.20 16.20 
New Orleans._-_|16.75 16.50 16°50 16.25 15.50 15.25 
DEED a ncacntveow 16.25 16.00 16.00 15.75 15.25 15.25 
Savannah.....- 17.13 16.75 16.75 8 BR SSeS Senor 
Boreas =| HESS SS SS REE TREE 

| REN, BA ag He , Ze .O ; 
RE RRR SR ER ERIE PEE ESSER: ENG eg. ep be 
Augusta ......- 6.75 16.62 16.50 16.19 15.50 15.50 
Memphis ____-- 17.75 17.50 17.50 17.50 17.25 17.25 
Houston__....- 7.25 17.00 17.00 16.60 15.85 156.85 
Little Rock__._|17.50 17.50 17 50 17.50 17.25 17.25 
| RRS: 16.85 16.55 16.55 16.15 15.45 15.55 
ok... Oe eee 16.50 16.50 16.10 15.45 15.55 




















NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton markets for the past week have been as 























follows: 
| Saturday, | Monday, Tuesday, |Wednesday,| Thursday, | Friday, 
| Jan. 21. Jan. 23. Jan. 24. Jan. 25. Jan. 26. Jan. 27. 
January ..|16.86 ——|16.53-16.55|16.58-16.59|\—-_- — -—|—_ -_— —«—|- — ~— 
February .—- —- —|—- —- —\— — —/15.91 bid.j15.25 bid.j15.43 bid. 
March... 16.78-16.80/ 16.35-16.37 | 16 .38-16.40/15.91-15.93/ 15.25-15.27}15 43-45 
= (16.65-16 .66| 16 .25-16.27| 16 .26-16.27 | 15.85-15.88'15.17-15.21/15. 3841 
/ TITS -16.32-16.35) 15.95-15.98/ 15.94-15.95!15.55-15.60) 14.91-14.95|15.13-18 
October... 15.67-15.70|15.32 ———|15.32-15.34|14.93 ——~-|14.38 -——/14.60 —— 
Dygeumer. 15.50 bid.j/15.15 bid.j15.14 bid.|14.79 bid.j14.24 bid.|14.47 bid. 
one— 
Spot tak Steady Steady Steady Steady Quiet Steady 
Options. __! Steady Steady Steady Steady Steady Steady 








WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening from the South indicate that 
rain has been quite general during the week and that at 
some points the rainfall has been rather heavy: 





Rain. Rainfall. mometer——————— 
er 4days 0.24 in. zh48 low 40 mean 44 
Sie Ba SAREE SPE ES aie SIR, | lday 0.38in. high40 low 22 mean 3l 
ERE RE A 5 days 0.34in gh low 38 mean 47 
Corpus Ohristi..........--- 2days O.llin. high 52 low 36 mean 44 
ithe yy Mt OM, 5 days 0.55 in h48 low 26 mean 37 
gg RE a Rhee eo EE ; .< ante sa teindins 
OR Oe a ae 4days 0.66in. high 44 low 28 mean 36 
Gg © ERS ee lday 0.14 in. zh 50 low 30 mean 40 
| Ra eR a Pe TP Sl oe eee ge RE ket cali 
Shreveport, La.........---- 6 days 1.llin. high67 low30 mean 48 
DL NS oo ike 5 days 1.57in. high 72 low 38 mean 52 
I 3 days 1.59in. high 75 low 27 mean 51 
Ss & , SRegegeee days 1.20in. high 73 low 26 mean 50 
Peeeenee, BO, Gli céccceismewe ante 1.27in. high 68 lew18 mean4l 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 


The followin 


brief but comprehensive statement indicates 


at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 























which statistics are obtainable; also the takings, or amounts 
gone out of sign, for the like period. 
Cotton Takings. 1921. 1920. 
Week and Season. 

Visible supply Jan. 20....--__- YO, ee So ~" Gaal 
Visible conely eB ee A eircom 4,956,257 
American in sight to Jan 27....} 166.713 6,923,042; 215,902] 6,976,931 
Bombay receipts to Jan. 26___- ° 1,540.000 00 ; 
Other India ship’ts to Jan. 26...) -..-... 84,000 3,000 ; 
Alexandria receipts to Jan. 25. - 12.000 490,750 9,000 403 ,000 
Other supply to Jan. 25*_____.- b8.000, 06148,000 15,000 150,000 

poe supply PORT SET Re ED 6,780,330 15,311,042\ 6,883,260) 13,487,188 

educt— 

Visible supply Jan. 27__.._._-- 6,448,285 6,448,285/6,623,886| 6,623,886 
Total takings to Jan. 27.a___-- 332.045 8,862,757) 259,374) 6,863,302 

of ssiehelt’ Kieauatenas YS re 260.045 6,678,987| 209,374] 5,140,302 

fe ETE ae 72,000 2,183,770 0,000} 1,723,000 














* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces the total estimated consumption by Southern mills, 
1,845,000 bales in 1921-22 and 1,586,000 bales in 1920-21—takings not 


being available—and 


the ag 


egate amounts taken by Northern and for 


eign 
spinners, 7,017,757 bales in 1921-22 and 5,277,302 bales in 1920-21, of which 


4.733 ,987 bales and 3,554,302 bales American. 


b Estimated. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled for three years, have been as follows: 



























































1921-22. | 1920-21. 1919-20. 
January 2. - { -—---— - 
heceipis at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
_— _ a DERE | enn - —< 
Bombay...._____._-.--_.!158,000!1,540,000' 75,000! 881,000! 86,000'1,186,000 
Por the Week. | Sincé August 1. 
Exports - —~s 
from— Great | Contt- \Japan& | Great ; Contt- | Japan 1" 
pricain| nent . [China. Total. | Britain.| nent. China. Total. 
Bombay— | | 
1921-22_. 41,000, 46,000, 10,000, 208,000 782,000)1,000,000 
1920-21-_- "| 6,000 15,000 305,000 214,000) 534,000 
1919-20-_- 20,000, 22,000, 38,000, 217,000, 792,00011,047,000 
Other India | | 
1921-22. _...| _-...| 4,000, 72,000, 8,000, _ 84,000 
1920-21. ~"| 12,000; 13,000 110,000, 26,000, 149.000 
1919-20. 7,000, 9,000 20,000 63,000, 113,000 196,000 
Total all— | | | 
1921-22__| 1, 4,000, 41,000} 46,000, 14,000 280,000 790,9001,084,000 
1920-21_.| ____| 18, "___| 18,000, 28,000, 415, 240,000 683,000 
1919-20_.! 2, 2'000| 27,000! 31,000 58.000. 280. 905,000 1,243,000 








ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alezrandria, Egypt. 
Jan. 25. | 1921-22. || 1920-21. 1919-20. 
Receipts (cantars)— 
This week........--. | 100,000 | 116,780 173,429 
Since Aug. 1____.__----! 3.780 000 |) 2,592,403 4,874,369 
{ 
Since | Since | Since 
Exports )bales(-— Week.| Aug. 6.|| Week.|Aug. 6.|| Week. Aug. 1. 
To Liverpool________--- ___.| 99,041|| __..| 55,0851| 9,930! 196,223 
Tro Manchester, &@ ____. ....| 80,040 _...| 46,147}| 9,750 121,511 
To Continent and India_| 5,000/116.317)| 1,710) 63,398]| 2,239 86,453 
(3, £ Stes ee PSY 107 ,276 | 3,200) 18,103)|}15,593 197,972 
Total exports..___.___| 5,000/402.674'| 4.910!182,7331137.512\602,159 





Note.—A eantar is 99 Ibs. Egyptian bales weigh about 750 ibs. 
This statement shows that the receipts for the week were 
100,000 cantars and the foreign shipments 5,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both cloth and yarns is quiet, with the demand for both 
home trade and foreign markets poor. We give prices 
to-day below and leave those for previous weeks of this 
and last year for eomparison: 





























1991-22. 1920-21. 
8% ibs. Shtri- | Cot'n 84 ibs. Shirt- | Cot'n 
328 Cop mgs, Common 3238 Cop ings, Common | Mid. 
Twtst. te Upi's wtst. to Finest. |Upl's 
Dec.} d. d. is.d s.d.| d. d. d. is. d. s.d.| d. 
18 @ 21 |169 @179 (106725 @ 30 |226 @246 (10.46 
9117% @ 20K%\169 @179 1109524 @ 29 |216 @236 /|11.42 
16 117% @ 20K%|166 @176 |10.5624 @ 29 |21 @ 23 10.58 
23118 @ 21 |163 @173 /|10.87:21% @ 26%'\200 @226 | 9.54 
, 30118K% @ 20%|16 3 @17 3 cape vee @ 2641196 @216 | 8.65 
ap. 
7 118K @ 20%/160 @170 /|11.0421% @ 26%/196 @216 {10.17 
13 18 @ 160 @170 |10.7122% @ 26%1/196 @216 /|10.85 
20 |17% @ 194/155 @165 |10.1820% @ 254/186 @200 | 9.04 
27/117 @ 19 |1533 @163 | 9.2620% @ 25%/186 @200 | 9.04 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 82,103 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—Jan. 21—Media, 379_._.Jan. 25— 








IA nd alae © oe bakit 1,545 
To Japan—Jan. 21—Honolulu Maru, 3,528__._...__..---- ~voe Ge 
To China—Jan. 21—Honolulu Maru, 500______________-__-- 
GALVESTON—To Bremen—Jan. 19—Bradburn, 5,475________-- 5,475 
To Barcelona—Jan. 22—Conde Wifredo, 2,084_____________. 2,084 
lo Genoa—vJan. 26—Casey, 2,150........-.......-.-.---... 2,150 
NEW ORLEANS—YTe Barcelona—Jan. 21—Salvation Lass, 475... 475 
To Genoa—Jan. 26—West Kedron, 900____________________- 900 
To Havre—Jan. 24—Warksworth, 5,413________________-_-_-- 5,413 
To Bremen—Jan. 24—Warksworth, 4,944__________ eee ees 8 IP se 4,944 
To Japan—Jan. 28-—Chickasaw City, 6.225—Jan. 24—Celebes 
GO ,135 
To Rotterdam—Jan. 25—Cokesit, 336.____.._.__________-_--_-- 336 
NORFOLK—Te Havre—Jan. 21—McKeesport, 50___._____-_---- 
To Bremen—Jan. 23—Chappaqua, 1,600____________-_-_.---- 1,600 
HOUSTON—To Jan. 26—City of Fairbury, 16,042____-- 16,042 
To Hamburg—Jan. 26—City of Fairbury, 300________-_--_---- 300 
BALTIMORE—To Barcelona—Jan. 17—West Lake, 300____-_-_-_-- 300 
SAVANNAH—To Havre—Jan. 23—Hannington Court, 2,400... -- 2,400 
To Bremen—Jan. 23—Hannington Court, 4,490__________---- ,490 
To Japan—Jan. 25—Nagato Maru, 3,600____._.__..-_------ 3,600 
To China—Jan. 25—Nogato Maru, 400__________-____-_------ 400 
WILMINGTON—To Genoa—Jan. 27—Fagerness, 9,100_______-- 9,100 
LOS ANGELES—Te Liverpool—Jan. 16—Steel Worker, 500—Jan. 
I RS as ind oe élnameocuce ,800 
To Bremen—Jan. 22—Alaskan, 193___.______-.________------ 193 
SAN FRANCISCO—To Japan—Jan. 24—Shinyo Maru, 2,913__-.. 2,913 
SEATTLE—To Japan—Jan. 19—Katori Maru, 4,430________---- 4,430 
pana a APR ETO oe, a ee pe 8 SPOR oe Te ene a a ae A SES SE CRE $2,103 
LIVERPOOL.—By cable from Liverpool we have the fol- 


lowing statement of the week’s sales, stocks, &c., at that port: 


Jan.6. Jan. 13. Jan. 20. Jan. 27. 

ee es 34,000 37 ,000 27 ,000 25,000 
Of which American. -____-_..-- 21,000 23,000 16,000 16,000 
pS i ee ae 1,000 3,000 4,000 ,000 
Forwarded - - - - - -- icy td amok etna 57 ,000 52,000 0,000 49,000 
ii Ey FAI SER ea 1,005, 1,001,000 1,010,000 1,038,000 
Of which American. -- ----- _.. §85,000 577,000 6.000 3,000 
rE ER, 44,000 72,000 74,000 
Of which American. _.....---- 37,000 28,000 58,000 46,000 
SEIT TEE ae 203,000 221,000 223,000 181,000 
Of which American___.....-.-- 129,000 129,000 127,000 85,000 





The tone of the Liverpool fnarket for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 























Spot. Saturday. | Monday. | Tuesday. Wednesday. Thursdey.| Friday. 
Market, | Hardening 
12:15 } | tendency. Dull. Quiet. Quiet. Dull. 
> ae | 
Mid.Upl'ds | 10.24 9.91 9.87 9.72 9.26 
Sales ____. HOLIDAY 6,000 5,000 5,000 5,000 4,000 
Futures. | Quiet, Easy, | Quiet but! Easy, Easy 
Market /f | 7G 10 pts. | 9@16 pts. |steady, 1 to 17@21 pts.|22@36 pts. 
opened | decline. decline. |4 pts. adv.| decline. decline 
} 
Market, [ | | Easy, Quiet, Steady, Easy, | Very ste’dy 
4 {| (22425 pts.|17@24 pts.| 3@13 pts. 28@38 pts./3 pts. adv. 
P.M. {i | decline. decline. decline. decline. ‘to3pts.dec 





Prices of futures at Liverpool for each day are given below: 



































Sat. Mon. | Tues. Wed. | Thurs. | Fri. 
Jan. 21 - - 

to 12%/\ 12%) 12%| 4 | 12%; 4 {12%)| 4 | 12%) 4 112%) 4 
Jan. 27. p. m./p. mp. m.|p. m.|p. m.|p. m.Jp. m.|p. m. -MJjp. M.p. m./p. m. 

4214444644 se bee | d. | 4. 
January _.__.. 10.2410.12| 9.91) 9.88) 9.87) 9.94) 9.72) 9.61| 9.31] 9.63 
February ____- 10.21|10.09| 9.89} 9.85) 9.80) 9.88] 9.60) 9.50] 9.22) 9.53 
EN i gal ieeal 10.22'10.10| 9.90; 9.86) 9.83) 9.91! 9.66] 9.55) 9.27] 9.55 
| Sap: 10.17|10.05| 9.86] 9.82) 9.79) 9.85) 9.60) 9.50! 9.21) 9.50 
pee 10.18|10.06} 9.87} 9.83) 9.80] 9.961 9.65) 9.54) 9.25) 9.53 
aber ogee HOLI- /|10.1410.01) 9.82) 9.79| 9.76] 9.86| 9.62] 9.521 9.201 9.49 
as os ok DAY. /|10.11| 9.98! 9.79] 9.76) 9.73] 9.84) 9.601 9.50) 9.20] 9.49 
A NaS 10.01; 9.88| 9.69] 9.66} 9.63) 9.74) 9.52) 9.42] 9.13) 9.40 
September ___- 9.86! 9.72! 9.57| 9.54) 9.52) 9.64) 9.43] 9.32) 9.05) 9.31 
October _____. 9.73) 9.59) 9.44) 9.41) 9.41) 9.54) 9.35) 9.24) 8.99) 9.23 
November ____ 9.64) 9.50) 9.35) 9.32) 9.32) 9.45) 9.27) 9.16) 8.93) 9.07 
December... __ | 9.58 9 44) 9.29] 9.271 9.271 9.46) 9.23! 9.12) 8.89} 9.13 


Friday Night, Jan. 27 1922. 

Flour has been in demand for export, especially clears. 
But the home trade has remained quiet. Supplies of the 
lower grade are said to be rather large. Canadian flour has 
been bought to some extent for mixing purposes. But Cana- 
dian exchange has militated against trade at times. Min- 
neapolis and Chicago mills on the 26th imst. reported a 
better demand for flour. The export demand on Thursday 
was said to be broadening. The American Food Adminis- 
tration, it appears, was bidding for large lots of first clears 
for February-March shipment from the mills. It will 
probably have to raise its maximum bid. Foreign buyers 
show more interest. Exporters, it was said, have recently 
purchased about 50,000 barrels of first clears, based on 
export inquiries from abroad and during the past day or two 
there have been small sales to Europe. 

Wheat has fluctuated within comparatively narrow limits, 
but in the main has been higher, partly owing to cold weather 
at the West, where there is little snow protection. Also the 
visible supply in the United States fell off last week 2,578,000 
bushels, bringing it down to 43,820,000 bushels, against 
30,878,000 bushels a year ago. The amount of bonded 
wheat decreased moreover 3,450,000 bushels. This made a 
total decrease in American stocks of 6,028,000 bushels. 
It ought to and probably was increasing the strength of the 
eash position. Bullish sentiment has been more noticeable 
at times. The market has within a twelve-month had a 
big decline. And quotations have latterly been higher at 
Liverpool and Buenos Aires. Is this a hint that bearish fac- 
tors have been discounted? Germany and Russia have been 
trying to buy, it seems, in Argentina. Europe needs wheat, 
that is plain enough. But on the other hand profit-taking 
has offset bullish factors from time to time, especially when 
the weather became a little warmer in the wheat belt. It 
was noticeable that the market did not stand selling very well. 
Some export demand appeared, it is true, and on the 25th 
inst. sales were reported of about 500,000 bushels of Mani- 
toba Durum and hard winter, the result, it is believed, of the 
recent advance of 5 to 6 cents a bushel in Argentina, which 
diverted purchases by Europe to American and Canadian 
markets. One thing is undoubtedly true, however, and that 
is that America will have to face formidable foreign compe- 
tition for European markets. The world’s shipments of 
wheat and flour during the week totaled 16,511,000 bushels, 
against 12,023,000 in the previous week. 

The Department of Agriculture says the condition of the 
winter cereal crops continues to be quite variable in the 
northern hemisphere. The condition of wheat and rye 
shows some deterioration in Germany, but ranged from fair 
to good. The acreage is about the same as last year. The 
germination of all fall-sown cereals has been very irregular 
in Belgium and most districts of France, due to drought and 
frost. Early seedings in Alsace-Lorraine are quite favor- 
able but the germination of late seedings has been very 
irregular. The condition of wheat and rye is quite fabor- 
able in Hungary, Bulgaria and Latvia. It is feared that 


recent heavy frosts caused some damage in Austria, due to 
the total absence of a protective snow covering. Yet the 
condition of all cereals is, in the main, quite favorable. 
Growing conditions have been favorable in Great Britain 
and a strong, healthy stand is assured. 

The Department of Agriculture says the 1921 wheat 
harvest of Greater Rumania, which comprises the old 
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kingdom of Rumania, Transylvania, Bessarabia and Buko- 
wina, amounted to 76,980,000 bushels from 6,149,000 acres. 
This amount is only a little more than half the pre-war five- 
me average of 174,000,000 bushels for these territories. 

he requirements for food and seed during the present year 
are estimated at approximately 67,666,000 bushels, which 
would leave an exportable surplus under 10,000,000 bushels, 
or less than one-fifth of the amount exported from old 
Rumania alone. The fixing of a maximum price for wheat 
in Rumania has aroused considerable discontent among the 
peasants and combined with drought, much less wheat than 
ever before has been seeded for the 1922 harvest. The area 
sown to winter wheat in greater Rumania during the fall 
of 1921 is only about one-half that planted in the corre- 
sponding period of 1920. This large decrease in the area 
could be made up by spring sowings, but under the existing 
unsettled conditions and the very low price offered for wheat, 
so large an extension is considered highly improbable. 

Canada’s 1921 wheat crop was 300,858,100 bushels against 
263,189,300 bushels in 1920, the Bureau of Statistics says. 
The potato crop was 107,245,000 bushels, against 133,831 - 
400 bushels in 1920. The above figures for Canada’s 1921 
wheat yield exceed all records for that country except for 
1915, when the harvest was 393,000,000 bushels. In 1918 
and 1919 the crop fell below 200,000,000 bushels. An of- 
ficial estimate on wheat in the Punjab placed the area at 
10,407,000 acres, against 8,327,000 last year; Northwest 
Provinces 952,000, against 712,000 last year. Buenos 
Aires cabled: “Shipments of wheat this week are expected 
to total over 2,000,000 bushels compared with less than 
1,000,000 bushels last year. Arrivals at the chief ports 
continue large, with farmers offering freely; shippers, how- 
ever, are holding for higher prices, but European buyers do 
not follow any adaance.”’ 

Chicago wired: ‘“‘A ballot vote of the Board of Trade will 
be taken on Friday Jan. 27, to amend the rules to permit the 
directors to establish a corporate plan of clearing, similar to 
that in vogue at other centres This is a matter of vital 
interest to members located outside of Chicago who deal 
there extensively.’’ To-day prices were higher, ending 1 to 
2\yc. above last Friday’s closing. 


DAILY CLOSING PRICES y WHEAT IN NEW YORK 


Sat. on. Tues. Wed. Thurs. Fri. 
Be ae lan wie tel cts_127% 127% 127 127 127 128%4 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator-_-_-.--- cts.116 115% 115% 115 115 1163 
July delivery in elevator___._..-.-- 102% 102 101% 102 102% 102? 


Indian corn has moved within very restricted bounds. 
The features have not been marked either way. Nothing 
has happened to move prices very decisively either upward 
or downward. Export demand of late has, in the main, 
been rather small. Receipts have been large. And much 
to the disappointment of the trade the Russian Relief 
Administration announced that no purchases would be made 
on the 25th inst. That of itself caused considerable liquida- 
tion. On the other hand, it produced no marked effect on 
prices. Yet it is also true that the visible supply in this 
country last week increased 1,815,000 bushels, bringing 1t 
up to 26,074,000 bushels, against 9,788,000 a year ago. 
Export purchases on general account early in the week 
were some 600,000 bushels. An underlying feature, how- 
ever, is that traders believe the Agricultural Conference at 
Washington will lead to helpful measures for the farmer and 
sooner or later impart greater steadiness to prices. 

Since the Congressional appropriation of $20,000,000 for 
Russian relief was passed, 12 food cargoes, consisting of 3,- 
000,000 bushels of grain, have been shipped from this coun- 
try, according to a statement made by Secretary Hoover. 
He added that 18 more vessels were loading, and would sail 
within from 3 to 12 days, carrying a total of more than 3,- 
000,000 bushels of grain. Expenditures out of the Congres- 
sional appropriation to date, Mr. Hoover said, amounted to 
about $12,000,000 for the purchase and transportation of 
grain. With $20,000,000 appropriated and $12,000,000 
spent, there remains apparently $8,000,000. This refers 
only to the Government relief appropriation, and not to 
other funds that might be utilized. 

The Russian Relief Commission will this week buy on 
Wednesday corn grits and milk only. The work involved 
in the movement of the large amount of grain already 
bought, it appears, is somewhat of a factor in connection 
with the delay in the buying of additional quantities of 
grain. The Commission has bought approximately 7,000,000 
bushels of corn, about 3,100,000 bushels of Canadian wheat 
and nearly 1,500,000 bushels of American wheat. It 1s 
understood that the seed grain is being bagged and naturally 
the bagging of so considerable a quantity of grain tends to 
delay shipping operations. Total world’s shipments of corn 
last week were 4,556,000 bushels, against 3,415,000 in the 
previous week. To-day prices advanced slightly, but they 
end ke. to Ye. lower for the week. 


DAILY CLOSING PRICES A! CORN 


IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. Fri. 
Wo. 9 SERB. ch cccccceductie cts. 674% 67 67% 67% 66% 67 
L N ES OF CORN FUTURES IN CHICAGO. 
DAILY CLOSING PRIC Sat. Mon. Tues. Wed. Thais. ert 
May delivery in elevator. ----- cts- 5 4 4 5 
July daneery in elevator....-.----- 55% 55% 55% 55% 55% 55% 


Oats have varied but little from an almost straight line. 
Nothing has happened to give the market a filip. At times 
trading has increased and buying now and then against sales 
of corn has been something of a feature. as not a few think 





that oats are too low. And there are rumors of recent ex- 


port saies of American oats. Also the visible supply de- 
creased 154,000 bushesl for the week as against an increase 
in the same week last year of 577,000 busheis. But of course 
the total is still very large. That is to say, it is 67,077,000 
bushels, against 32,877,000 bushels a year ago. As an off- 
set to this, however, it is to be remembered that the farm 
reserves of oats are small. This tends to reinforce the argu- 
ment that the price of oats is out of line with other grain, 
or in other words, abnormally cheap. Still there is no activ- 
ity in the trading. The cash demand has as a rule been 
light. Nothing has occurred to inject new life and snap into 
the market, which has for months past lacked features of 
striking interest. Buenos Aires cabled: ‘Shipments of 
oats are much smaller and prices have advanced considera- 
bly. The official estimate is expected to show a much re- 
duced crop compared to a year ago.’ Total world’s ship- 
ments of oats last week were 1,547,000 bushels against 
53,000 in the previous week. To-day prices advanced 
slightly ending irregular for the week May being Ye. 
lower and July ke. higher. 


DAILY CLOSING na + lade IN NEW YORK. 


t. on, Tues. Wed. Thurs. Fri. 
le a ae cts. 47 47 47 46% 46% 46% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. __-__- cts. 39% 39% 39% 38 38 39 
July delivery in elevator_.....___- 40 40 40 39% 39 40 


_ Rye has advanced at times and then reacted, without show- 
ing any striking changes either way. It has really followed 
wheat pretty closely in its fluctuations. It was rumored 
that some export business had been done through Baltimore, 
but this was not confirmed. The report was circulated early 
in the week. The visible supply decreased last week 3,000 
bushels, as against a decrease in the same week last year of 
46,000 bushels. But the total remains pretty large, namely 
6,914,000 bushels, against 2,410,000 bushels a year ago. 
To-day prices advanced slightly on May, closing \% to Xe. 
higher on May and July for the week. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri 








ay delivery in elevator... - cts. 86 34 8614 85 85 8 
yan delivery in elevator.....__ __- 7916 807 70° 70 ay eS 

The following are closing quotations: 

GRAIN 
Wheat— ats— 
Se | Serastprenge: $1 28% cS Sa e 46% 

No. 2 hard winter _- 128% Da WE wtdkeswds 45 
Corn— arley— 

No. 2 yellow... $0 67 Lt pcre ed is ai: daealagihaee ildaae ru 61 

ye— alving........-.---- 

a ae ee 92 ss 4@O6iis 

FLOUR. 

Spring patents____.- $6 75@ $7 25| Barley goods—Portage barley 

inter straights, soft 540@ 565 i Ee See 0s $6 50 
Hard winter straights 6 256 6 75 Nos.2,3and4 pearl 6 50 
First spring clears_... 460@ 525) Nos.2-Oand3-0__.. 650@ 666 
SN eal desde ae 5 25@ 6575) Nos. 4-0 and 5-0__- 75 
Ti cal ie ial eee 4 80 

eHow meal____ _- ( elivery..._. 
Corn flour.......- 150@ 160 _ sine! 2 4% 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 









































Recetpts at— Flour. Wheat. | Corn. Oats. Barley. Rye 

obls.1961bs.\bush. 60 lbs .|\bush. 56 Ibs \bush. 32 Ibs. hk .481bs .bush 561s. 
Chicago ....- 212,000 193,000; 7,822,000| 1,373,000 1,000 15,000 
Minneapolis..;  ...... 2,313,000 628,000 461,000| 177,000 42,000 
ad” * tiie 216, 315.000 123,000 7,000; 160,000 
Milwaukee .-.. 22,000 15,000, 1,039,000 454,000| 163, ,000 
ee fet 25,000 234.000) Se: ecco 000 
nial’:  ceiaerae 29, 72,000 RS RRR S 8 
PRR aes 5,000 541,000 RRR PRE ES 
St. Louis... 101,000; 451,000, 1,209,000 766, 6, 6,000 
Peoria seeesee 58,000, 19,000, 792.000 366, 7,000 6,000 
Ronee Gey... «ecco 1,074,000 413,00 DT. . sineiscaee |. semen 
gE ea: BRR et FE 164,000 992,000 Pe — tee |. ae 
Indianapolis..| ....-.- 32,000 615,000 T°  aameattd ised 
Total wk. '22 393,000) 4,626,000 14,672,000) 4,391, 561, 252,000 
Same wk. 21) 281,000 7,692,000; 10,624,000) 40,036,0 1,367, 805,000 
Same wk. '20| 463, 5,781,000, 5,109,000; 4,368,00 602, 843,000 











Since Aug. 1— | 

1921-22... |11,057,000|220,792,000|188,116,000/115,623,000 15,049 ,000)11,413,000 
1920-21... .|16,739,000:210,017,000| 90284,000|111.353,000115,989.000| 9.005.000 
1919-20... ./12,024,000.288.759,000' 93/898,000121.714,000'19,423.000!19,595,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 21 1922 follow: 









































Receipts at— Flour. Wheat. Corn. Oats. Barley Rye. 
Barrels. Bushels. Bushels. Bushels. Bushels. | Bushels. 
New York... 268,000; 1,371,000 974,000 202 ,000 112,000 28,000 
Portiand, Me. 24,000 753,000 at * candies 96,000 12,000 
Philadelphia _ 44,000, 1,218,000 574,000 ON REPCL LS Fes 
Baltimore. __- 12,000 54,000} 2,273,000 14,000 8,000 42,000 
New Orleans * 94,000 163,000; 1,454,000 Geet || Ceabedul”* ‘seneee 
Ce Be EE a Ne Re Bee es 
Montreal _._- 10,000 Se —§s ete ee 46,000 [a eseescs 
St. John..... 13,00 RS ee Wee sesece 
Boston _....- i ae” Fh ee 40,.00QG, ccconcl 8 cccace 
Total wk. '22) 482,000 4,282,000) 5,309,000 376,000, 245, 82,000 
Since Jan.1'22) 1,379,000 12,826,000, 10,871,000) 1,677,000| 483,000; 716,000 
me 4 oo i ae gi | 
Week 1921-__| 340,000| 5,147,000 1,154,000| 270,000) 305,000) 999,000 
Since Jan.1'21 13,921,000 19,908,000 2,660,000! 1,399,000: 641,000! 2,810,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday Jan. 21 1922 are shown in the annexed 
statement: 











430 


THE CHRONICLE 





[Vou. 114. 









































W heat, Corn,. | Flour, | Oats, Rye, Barley,| Peas, 

Exports from— Bushels. | Bushels. | Barrels. Busheis.| Bushels. |Bushels.| Bushels. 
New York.___._.- 1,542,449] 690,446) 99,030 137,594) 265,536) 53,790| _.._-- 
Portland, Me___-_- 753,000| 34,000) 24,000) __....| __.--- 96,000| .....- 
ea 40,000} _...-. i ‘Seen: 
Philadelphia x..-.- 3,846,000} 193,000, 6.000) _____- | 153,000] 10,000 ---_-- 
Baltimore ________ 430.000! 1,122,000' 1,000 _____- BR ¢  Reetager peress ss 
New Orleans. ____- 622,000} 467,000, 19,000 9,000, 174,000) --.--- D endnicaiie 
Galveston _.._...- 216,000} _...-- ers Bird sp eeareee FG tty 
St. John, N. B___-| 180,000! ___.._!| 13,000) _____- pet ves 17 DO cnccus 

Total week____- \7,629,449| 2,506,446 163,030 206,594 938,536/176,790 _..__- 
Week 1921__...___|4,536,145| 424,923! 92,024 129.094 1,152,478 390.000 1,509 








x Two weeks. 
The destination of these exports for the week and since 
July 1 1921 is as below:, 


| 




















| Flour. W heat. Corn. 
Exports for Week. '—- —-—- one 
and Since | Week Since W eek Since W eek Since 
July 1 to— Jan. 21) Julyl | Jan. 21 July 1 Jan. 21 July 1 
1922. | 1921. | 1922. 1921. 1922. 1921. 
Barrels. Barrels. Bushels. Bushels. Bushels.| Bushels. 
United Kingdom. 44,135 3,480,553 184,366) 53,942,152) 889,185)16,576,931 























Continent ..._._- 105,145) 3,165,542 5,523,083/136,900,955| 158,226/45.718,432 
So. & Cent. Amer_| _..__. | 410,444, ...... yw TTS) oes 1,913,416 
West Indies_____- BR! fe 6 Bewean<s 5,000; 35,000} 612,516 
Brit.No.Am.Cols -| ._---- Reade Rei icciets gi age: spire 
Other countries...| 10,750} 357,404 264,000] 1,267,000) ___--- 14,108 

eT. '163,030| 8,011,582 7,629,449|194,696,244|2,506.446164,835,397 
Total 1921______- | 92,024! 8,243,316 4,536,145: 225,393,605] 424.923] 6,599,250 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Jan. 20, and since July 1 1921 and 1920, are 
shown in the following: 


























W heat. | Corn. 

Exports. 1921-1922. | 1920-1921.) 1921-1922. | 1920-1921. 

Week Since Since | Week | Since | Since 

Jan. 20.| July 1. | July 1. | Jan. 20.) July 1. | July 1. 

ax Bushels. | Bushels. | Bushcels. | Bushels. | Bushels. | Bushels. 
North Amer_| 8,304,000)271,061,000'268,439,000 3,506,000! 67,871,000 8,407,000 
Danube_.-.-- 24,000; 2,856,000) _______- errs | 10,643,000. 235,000 
Argentina___| 2,223,000) 20,167,000) 38,633,000' 744,000) 80,920,000) 78,119,000 
Australia __.| 5,960,000! 51,168,000) 18,006,000, __.____- pe eee Y Sac een 
Ms 2 Om FO ge” eae: Fae Deal 
ee ee ee ee 230,000 306,000 4,341,000! 864,000 
Tete... .«< 16,511,0001345,964,000'329,068,000 4,556,000163,775,000, 88,025,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 21, was as follows: 

GRAIN STOCKS. 











Wheat, Corn, Oats, Rye, Barley 

United States— busin. bush. bush. bush. bush. 
a RAN a a 1,729,000 $10,000 1,096,000 72,000 130,000 
a i i oi ein 62,000 21,009 16,000 BR ee 
Philadelphia .......-..- .. 1,468,000 510,000 208,000 47,000 2,000 
I SO 1,848,000 1,679,000 139,000 2,228,000 312,000 
Newport News._._._.---- cmon a 39,000 18,000 POI. ea ee, oh 
New Orleans.........-.-.- 3,345,000 1,249,000 98,000 47,000 116,000 
i I a I ) ce 42,000 nan ae 
RB AS RES RE Sa 2,697,000 1,682,000 4,062,000 511,000 734,000 
¥ RGA SS Soa 2,459,000 32,068,000 3,352,000 ane ee ee 

_ Ray, 2 GE 1,205,000 152,000 532,000 49,000 3,000 
” RE Sa 8 eae 115,006 OY At Sa ee. 
RE aa ea 21,000 39,000 146,000 EP eee 
i ewe 2,371,000 6,864,000 16,009,000 665,000 113,000 
? ER Pe ar ee ee © GD, i 
SE .. tewtinoe 98,000 1,494,000 $18,000 24,000 136,000 
ee 2,112,000 2,613,000 5,553,000 887,000 193,000 
Minneapolis ..........-- 7,851,000 920,000 22,150,000 1,198,000 984,000 
a 1,538,000 297,000 771,000 85,000 4,000 
Banses City............ 9,356,000 1,850,000 2,804,000 ee ee 
St. Joseph, Mo........-- 672,000 304,000 205,000 2,000 6,000 
NG Cee ae 156,000 164,000 I a aR oe 
TR AP 195,000 433,000  ' Rape eA be 
Aa eee 1,959,000 1,123,000 2,684,000 545,000 19,000 
Total Jan. 21 1922_.._.43,320,000 26,074,000 67,077,000 6,914,000 2,752,000 
Total Jan. 14 1922_._.46,398,000 24,259,000 67,231,000 6,917,000 2,682,000 
Total Jan. 15 1921____35,878,000 9,788,000 32,877,000 2,410,000 2,805,000 








Note.—Bonded grain not included above: Oats, 94,000 bushels New York, 64,000 
Boston, 329,000 Buffalo, 533,000 afloat; total, 1,020,000 bushels, against 424,000 
in 1921; barley, New York, 104,000 bushels, Buffalo 155,000, Duluth 10,000, on 
Lakes 110,000; total, 379,000 bushels, against 246,000 bushels in 1921; and wheat, 
535,000 New York, 282,000 Baltimore, 2,158,000 Buffalo, 862,000 Philadelphia, 
mg toe Boston, 397,000 Toledo, 12,721,000 on Lakes; total, 17,613,000 bushels 
n 1922. 


| Menten + 

| Canadian— ¥ 

apn Gh a 905,000 1,390,000 593,000 2,000 167,000 
Ft. William & Pt. Arthur_24,184,000 __.__. ee 1,482,000 
Other Canadian......_.. IE ee - « ceases 1,034,000 








Total Jan. 21 1922_...31,063,000 1,390,000 8,211,000 2,000 2,683,000 








' Total Jan. 14 1922_...31,178,000 1,397,000 8,864,000  __.__- 2,653,000 
Total Jan. 22 1921____19,706,000 _ 193,000 _ 8,756,000 2,000_ 1,831,000 

>} Summary—- eis’ 

IEE Sco cenemaanene 43,820,000 26,074,000 67,077,000 6,914,000 2,752,000 

CE ib ndecbéenenes 31,063,000 1,390,000 8,211,000 2,000 2,683,000 
Total Jan. 21 1922___.74,883,000 27,464,000 75,288,000 6,916,000 5,435,000 
Total Jan. 14 1922___.77,576,000 25,656,000 76,095,000 7,029,000 2.790.000 
Total Jan. 22 1921....55,584,000 9,981,000 41,633,000 2,412,000 4,636,000 








THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 27 1922. 

The number of buyers that has ‘been in the market for 
the past few weeks has been further augmented by fresh 
arrivals from all parts of the country during the latter part 
of this week. At the beginning of the week a most encour- 
aging trade was reported by the majority of the houses. 
They said that buyers were around shopping—were not pur- 
chasing in large lots, but seemed interested in a wide diver- 
sity of material. The slump in the price of cotton during 
the past two days, however, has had the effect of throwing 
a gloom over a week that otherwise might have been a ban- 
ner one. For some reason buyers are now inclined to be 
over-cautious. It would appear that a little fluctuation in 
the price of the staple would cause little alarm when con- 
sideration is taken of the fact that the recent movements 





in the price of cotton have not been followed by the mills 
manufacturing fabrics. The retail trade from all parts of 
the country are freely admitting that they are experiencing 
a slightly better demand. There was a bad depression in 
retail buying directly after the holidays, but as this had 
been expected by the experienced ones, the effect had been 
largely discounted. ‘There is still active evidence of sales 
being conducted on constructions carried over by retail 
dealers, both in the metropolitan and outlying districts. 
Generally these sales have been successful, and the dealer 
is becoming more firmly convinced each day that the only 
way to lure the public into any large amount of trading is 
by showing lower values. The opening of the American 
Woolen Company, long expected, has come, and with it a 
sigh of relief goes through the industry. The American 
named prices lower than the majority had expected. There 
was some criticism, but as a rule the trade appeared to feel 
relieved that at:-last something definite was known relative 
to next fall’s values. 


DOMESTIC COTTON GOODS.—tThere has been a steady 
tone to the market during the week, with a fair-sized busi- 
ness at the start, but which has dwindled within the past 
few days. There is no lack of buyers, who, in fact, arrive 
daily in increasing numbers. As a rule they appear curi- 
ous as to values, and are shopping strictly. There is con- 
siderable selling in odds and ends and in broken assort- 
ments, and a good many houses are being requested to 
amend their credit basis, as retailers and jobbers are in- 
sisting that they will have to have longer term credits to 
carry them through the coming season if they are to carry 
any stock on hand. One of the most promising features of 
the week has been the indication that there is a revival in 
the export business. A slight price reduction,has been ef- 
fected by some of the mills manufacturing for export, and 
apparently they are securing some business. This is con- 
sidered encouraging, when consideration is taken of the ad- 
verse exchange condition which confronts the buyer of 
American-made goods. Sheetings have been sold to South 
America during the week. Japan has been the buyer of 
several constructions in good-sized lots, and two of the Cen- 
tral American countries have come forward with small but 
opportune orders. Generally the local market has main- 
tained prices, but has witnessed a falling off in actual vol- 
ume of business towards the latter part of the trading. At 
present 28-inch print cloths in 64 x 64’s are selling at 6c. 
Gray goods in the 38-inch, 64 x 64’s, are quoted at 8%ce, 
and the 39-inch, 68 x 72’s, are selling at9'%c. There is some 
activity in sheetings, in which the three-yard variety is 
quoted at 10%4c. Ginghams are very quiet, and heavy ducks 
are in about the same position. 

WOOLEN GOODS.—tThe announcement of the opening of 
the American Woolen Company’s fall 1922 lines this week 
was the subject of most importance to the entire trade. 
The women’s wear featured by the American was particu- 
larly well received. Generally the prices quoted by the big 
company are something of a surprise to the trade. Most 
of the prognosticators have contended that the American 
would maintain its previous season’s prices at least. With 
the opening, however, the American lowered the prices from 
6 to 8 points, and left the way open for the rest of the trade 
to follow. Generally the opening was favorably received, 
and smaller people are falling in line. The matter of val- 
ues, which has been agitating the trade for some time in 
the past has now been shifted from the cloth manufacturer 
to the maker of garments. The garment manufacturers will 
no doubt be called upon by the retail trade for a reduction 
in the price of their output, and the garment manufacturer 
will have to come forward with the reduction or think up 4 
plausible excuse, now that the cost of his cloths has been 
reduced. There is little change in the labor question in this 
city, and to think that the question has been settled is a 
fallacy, the garment manufacturer declares. At present 
men on the road are returning orders in good-sized lots. A 
sreat many manufacturers are busily engaged, or are get- 
ing under way with their new season, but it is in a tempo- 
rary manner, for the majority of them feel that the big 
question has not been permanently disposed of. Very few 
dress goods sellers are willing to put their wares on offer 
until they feel that there is more strength behind the buy- 
ing than has been shown at the present. All of the metro- 
politan sales conducted on carry-overs of winter garments 
appear to have gone off in good shape. This is especially 
true of men's clothing stores, who report a heavy buying on 
marked-down clothing. 

FOREIGN DRYGOODS.—Light buying has character- 
ized the burlap market throughout the week, and most of 
the sales recorded have been on spot and nearby afloat 
goods. The advices from India tend to show that market 
steady, with no new developments, and closely in line with 
the local market. At present the spot lightweights are sell- 
ing at 3.95c, and the spot heavies at 5.00c. The differential 
between the lights and heavies shows a slight favor for the 
heavies. There are normal shipments afloat, en route to 
this country from India, according to shipping advices. 

Linen dealers and importers report a strengthening in 
demand for linen materials and a slight stiffening in prices, 
Some of the dealers are predicting heavy uying for 





| women’s wear for spring. 
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State and City Department 


NEWS ITEMS. 


Department of the Seime, France.—Bonds Offered in 
the United States.—A syndicate composed of Kuhn, Loeb & 
Co., the National City Co., the Guaranty Co. of New York, 
Dillon, Read & Co., Harris, Forbes & Co., Kidder, Peabody 
& Co., Lee Higginson & Co., Brown Brothers & Co., Blair 
& Co., Inc., and Cassatt & Co., all of New York, and the 
Union Trust Co. of Pittsburgh, is offering $25,000,000 7% 
10-20 year (optional) external gold bonds of the Department 
of the Seine, France (comprising Paris and its environs), 
to investors at 90'4% and accrued interest to date of delivery 
to net 7.95% if held until maturity. Further information 
concerning this offering will be found in the fore part of this 
issue in our department of ‘‘Current Events and Discussions.”’ 


Los Angeles, Calif.—State Supreme Court Reverses De- 
cision of Lower Court Upholding the Legality of the Sale of 
Power Bonds.—The Los Angeles ‘“‘Times” on Jan. 15 had the 
following to say concerning the reversal, by the California 
Supreme Court, of the Superior Court’s decision that the 
sale of the $13,500,000 electric power bonds, to the Irving 
H. Hellman syndicate at a discount of $1,535,000, was 
legal (V. 113, p. 1695). 


The secret sale by the City Council of $13,500,000 of electric power 
bonds to Irving H. Hellman at a discount of $1,535,000 was yostersey set 
aside as illegal and invalid by the Supreme Court of California. ayor 
Cryer, Councilman Mushet, Chairman of the Council’s Finance Committee, 
and City Treasurer Powell, who have all opposed the Hellman transaction, 
declared that the decision is a great victory for the people of Los Angeles 
and has saved them a loss of probably $2,000,000. 

The decision means that the City Council must now publicly advertise 
for bids for the $13,500,000 of power bonds, and City Treasurer Powell 
predicted that under open competition the issue will arin oe and a pre- 
mium of probably $750,000, and that there is a strong possibility that some 
of the bidders will agree to purchase the bond securities at par and a 
premium, with the bonds bearing 4% % interest. 

Mr. Hellman’s offer, which was negotiated by the Public Service Board 
and privately accepted by eight members of the City Council, called for 
the bonds to bear 5% interest, but when his discount of $1,535,000 was 
taken into consideration, the actual interest rate on the entire issue which 
the taxpayers would have had to pay, if the Hellman transaction had been 
decla legal, was 6%. 

A few minutes after the City Council on last Aug. 2 put through, at the 
urging of members of the Board of Public Service Commissioners, the 
Hellman deal, taxpayers’ suits attacking the legality of the sale were filed 
in the Superior Court. The case was heard before Superior Court Judge 
J. Perry , who rendered a decision sustaining the sale. Counsel for 
rotesting taxpayers immediately appealed to the Supreme Court, 
whic pee ae A in San Francisco handed down a decision setting aside 
Judge Wood's decision and declaring the Hellman transaction invalid. 

The Supreme Court declares, in the finding, that the sale was illegal 
because of the fact that when the voters of Los Angeles in 1919 authorized 
the issuance of the $13,500,000 of bonds with which to purchase the dis- 
tributing lines in this city of the Southern California Edison Co. and to 
build additional hydro-electric power plants the voters declared by their 
action that the bonds should bear interest not to exceeed 5%. : ; 

By selling the bonds to Mr. Hellman for $11,965,000, or at a discount of 
$1,535,000, the Supreme Court says, the City Council in effect raised the 
interest rate and increased the taxes on the people to pay the interest, and 
that this act was in violation of the State law. This was the contention 

e by former Judge Dana R. Weller and Attorney Ingle Carpenter, 
Counsel representing the protesting taxpayers in their arguments before 
Judge W , and was also the contention of Councilman Mushet, who 
alone of the nine members of the City Council voted against the acceptance 
of the Heliman offer, and has fought the entire transaction since it was 
proposed at a secret meeting of members of the City Council held on Aug. 2, 


Case Against City. 

The case decided yesterday by the Supreme Court was that of Hubert 
Perry and H. W. Anderson against the City of Los Angeles to restrain the 
city authorities from disposing the electric power bonds under the Hellman 
sale agreement. In reversing the decision of Judge Wood, the Supreme 
Court stated: 

“It is not intended by anything in this opinion to suggest any actual 
fraudulent intent on the,part of the officials of the City of Los Angeles in 
seeking to take advantage of the terms of the statute of 1921, by disposing 
of these bond issues at less than par value. Nevertheless to do so either 
with or without the sanction of said Act would be to accomplish a purpose 
directly violative of one of the essential conditions upon which the approval 
by the electors of the city was obtained for the issuance of the bonds, and 
in that sense a fraud would be wrought by permitting that condition to be 
violated by the sale of the bonds below par. ; ; 

‘‘For this reason we are constrained to hold that the authorization 
attempted to be conferred upon the City of Los Angeles to dispose of un- 
issued portions of the bonds for less than their par value, is invalid and that 
Plaintiffs and intervenors are entitled to an injunction.”’ 


Shaw’s Opinion. 

In concurring with this opinion Chief Justice Shaw adds the following: 

“The vote of the people by which the City was authorized to sell the 
bonds at a price not less than par constituted a material part of the contract 
evidenced by the bonds. It had no authority to make the promise to issue 
the bonds except such as it obtained by this vote and that authority was 
cenditioned that the buyer of the bonds, the promissee, should pay to the 
City at least the par value as the consideration thereof. 

‘The real payers of the bonds are the people who pay taxes levied to 
raise funds for that purpose. ‘This being so, it necessarily follows that the 
legislative Act purporting to authorize a disregard thereof would, if valid, 
impair a material portion of the contractual obligation.”’ 


Validity of Bond Election Attacked.—The Los Angeles 
“Times,” under date of Jan. 20, said: 


Attorney John C. Thomson of New York formally notified the Los 
Angeles City Government in a telegram to Ore Clerk Dominguez, that as 
a result of the suit filed in the Superior Court Wednesday by C. B. Minter, 
attacking the. legality of the $13,500,000 electric power bonds, he cannot 
give a final approving opinion segarens the validity of the bonds. 

Those who urged that the bonds be sold under open competition in order 
that the best price possible may be secured expressed themselves yesterday 
as of the opinion that Mr. Thomson's refusal to validate the bonds at this 
time may result in no bids being received for the issue at 10:30 a. m. next 
Thursday. 

In the resolution adopted by the City Council Wednesday asking for 
bids for the power bonds, it was stated that the successful bidder for the 
securities would be furnished an option ‘‘favorable to the validity of the 
bends,’ by mf 8 shemes n, who has for many years certified to the validity 
of Los Angeles bo ssues. 

After the California Supreme Court ruled that the bonds were valid, 
Mr. Thomson furnished the city with an opinion stating that the bonds were 
legal, and a copy of his opinion, as is done in the case of all bonds sold by 
the city, was to be furnished to the purchaser for use in case of resale of 
the securities. P 

Now, in view of Mr. Thomson's telegram, a final opinion from him as 
to the legality of the bonds cannot be given until the new litigation has been 
decided 


It was considered doubtful yesterday whether or not any bankers would 
bid on the bonds next Thursday morning—Jan. 26— although because of 
the desirability of the securities, bankers may: bid and the Council could 
-ccept the highest bid and delay actual delivery until the new litigation is 
settled. 








This may be weeks, months, or years. Those who are anxious tha 
bonds be sold and $11,000,000 be paid for the Southern California Edisng 
Co. for the distributing lines on or before March 1, when the city’s o rating 
agreement with the Edison Co. terminates, said that the new litigation 
and Mr. Thomson's decision, as stated in his telegram, would place the 
city in the position of again asking the Edison Co. for an extension of time 
on_its agreement with the city. 

Mr. Thomson's telegram was as follows: 

‘*‘New York, Jan. 19 1922. 


“City Clerk, Los Angeles, Cal.—Have been advised by Mathews litigati 
instituted yesterday affecting electric bonds. Cannot give final opinion 


while litigation is pending."’ 
(Signed) JOHN C. THOMSON.” 

The Mathews referred to is W. B. Mathews, special counsel of the Board 
of Public Service Commissioners. The litigation in question was the suit 
filed by Attorney Ingle Carpenter for Mr. Minter, who as a taxpayer 
declares that the bonds are not legal because in 1919 when the voters 
authorized the issue Sawtelle was then supposedly a part of the city and the 
voters of that section took part in the bond election, and that the estimate 
of $11,000,000 valuation on the purchase price of the Edison lines included 
the lines in Sawtelle. 

The California Supreme Court has since ruled that Sawtelle was not at 
that time and has never been legally a part of Los Angeles, and Attorney 
Carpenter contends that this fact makes invalid the entire issue of electric 
power bonds. The city will contest the Minter suit, but its effect on the 
bond sale next Thursday is worrying those who had hoped for a sale of the 
power bonds at a premium of at least $600,000 or $750.000 so that the 
Edison agreement could be terminated by March 1 and the city take over 


on that date the Los Angeles distributing lines of the company. 
_ The telegram from Attorney Thomson is the latest in a nas series of 
incidents which have hampered the sale of the power bonds. rom 1919 


until 1921 the Meg me / of the bonds was being attacked in the California 
courts. Then the California Supreme Court declared the issue legal, after 
which the City Council sold the secutiries secretly to Irving H. Hellman 
at a discount of $1,535,000. The Supreme Court held that the Hellman sale 
was illegal, and the City Council asked for new bids on the issue to be 
opened next Thursday. e Minter suit attacking the validity of the bonds 
on grounds that did not exist when the bond matter was befere the Supreme 
vourt was filed last Tuesday. This brought forth the opinien from Mr. 
omson, 


City Attorney Stephens expressed himself last night as surprised and 
disappointed over the telegram from Mr. Thomson and is undecided what 
action he will take. If there are no bidders for the bonds next Tuesday, 
or up until March 1, or if the Edison Co. refuses to extend its agreement 
with the City, Los Angeles will then be in the position of having many 
millions of dollars invested in hydro-electric plants and very few lines over 
which to distribute electricity in Los Angeles. This would make necessary 
the, expenditure of many more millions for power lines. 


New York State.—State Conference of Mayors Considers 
‘““Home Rule’? and Other Legislation.—A dispatch to the 
New York ‘Tribune’ from its Albany correspondent dated 
Jan. 26 had the following to say in the matter: 


The State Conference of Mayors rejected Mayor Hylan’s home rule plan 
to-day when the special committee appointed at the recent Buffalo con- 
ference reported the proposal was not acceptable. The report was sub- 
mitted at a meeting of the legislative committee held te take action on 
pending legislation affecting municipalities. 

The report of the special committee, of which Cerporatien Counsel 
William 8. Rann, of Buffalo, is Chairman, urged the Conference to continue 
its indorsement of non-partisan home rule legislation, as it has been doing 
for a number of years. 

The Hylan proposal, which virtually would deprive the Legislature of all 
jurisdiction over the various municipalities in respect to charter extensions 
and amendments, was umceremoniously thrown into the discard without 
me one on the committee save Mayor Hylan’s representatives protesting. 

n continuing its non-partisan home rule fight the Conference announced 
it would support the bills of Senators Ward V. Tolbert, James J. Walker 
and Assemblyman Charles D. Donohue, now before the Legislature. The 
latter two, although introduced by Tammany Democrats, have no con- 
nection with Mayor Hylan’shomeruie program. These home rule measures 
as is true of the Tolbert bill, parallel somewhat the Pellet bill of two years 
ago, which embodied the original heme rule plan of the Conference of 

ayors. 
nder the terms of these measures the cities are given broader rights in 
charter revisions and amendments without depriving the islature 
entirely of a voice in the matter. Under the Tolbert, Walker and Donahue 
bills it would be impossible for the Legislature to pass legislation applying 
to any one city alone. The Legislature’s powers would be limited to 
general legislation affecting cities of the various classes. 

A number of amendments, largely of a technical nature, were proposed. 
The only one of importance would amend the rules governing action in 
the Legislature in voting on a city bill which has been vetoed by a mayor. 
A mayor's vetoe can now be overridden by a majority vote. The Con- 
ference would have this Chenpes so that it would be necessary to obtain a 
three-fifths vote to pass a bill over a mayor's veto. 

The Conference opposed the Tolbert bill empowering the Gevernor under 
the Moreland Act to investigate, on his own initiative, local governments 
and officials. Now the Governor can act only upon formal complaint. 
The measure was before the Senate last year and carries out one of the 
recommendations made by Governor Miiler in his first annual message. 
The bill was not given consideration last year, as opposition develeped and 
Governor Miller did not press it. 

The Conference also disapproved a number of housing bills, including the 
Duggan measure creating State and municipal housing boards and the 
Straus proposed constitutional amendments enabling the State and the 
various localities to extend their credit to home build rs. The Straus 
measures were introduced at the instance of the New York State Association. 
All bills which would increase income tax exemptions were epposed by the 
Conference. 

Among the measures approved were the Cotillo bill licensing professional 
bail bondsmen and the Judson measure abolishing the personal property 
tax law. The indorsement of the latter is coupled with the suggestion 
that the bill be amended to that it becomes effective in November 1923. 


Porto Alegre (City of), United States of Brazil.— 
Bonds Sold in the United States.—Lee, Higginson & Co., and 
Ladenburg, Thalmann & Co., both of New York, offered 
this week and quickly sold, $3,500,000 8% 40-year sinking 
fund gold bonds of the City of Porto Alegre, United States 
of Brazil. The bonds were offered to investors at 99 and 
interest, yielding over 8.10%. Further information con- 
cerning these bonds will be found on a previous page of this 
issue, in our department of ‘‘Current Events & Discussions.”’ 


BOND PROPOSALS AND NEGOTIATION | 
this week have been as follows: , 


AINSWORTH, Brown County, Neb.—BOND SALE.—An issue of 
$58,806 54 6% tax-free Paving Districts Nos. 1 and 3 bonds has been sold 
Denom. $1,000. Date Oct. 15 1921. Prin. and semi-ann. int payable 
at the office of the County Treasurer. Due serially on Oct. 15 from 1922 
to 1939 inclusive. 


AINSWORTH SCHOOL DISTRICT (P. O. Ainsworth), Brown 
County, Neb.—BOND OFFERING.—W. A. Sawyers, Clerk Board of 
yap ey will receive bids until Jan. 28 for $125,000 544 % school bonds, 
i s . 


ALBANY, Morgan County, Ala.—BOND OFFERING.—Henry Hart- 
ang. City Clerk, will receive sealed bids unt:l Feb. 7 for the fellewing 6% 


nds: 
$200.000 school bonds. Due in 30 years. 
60,000 funding bonds. Due in 30 years. 


ALBANY, Athens County, Ohio.—BOND OFFERING.—John Lindley, 
Village Clerk, will receive ed bids until 12 m. Feb. 11 for $8,800 6% 
street improvement bonds. Denom. $880. Date cope. 1 1921. Due 
$880 yearly on March 1 from 1923 to 1932 incl, Certif check for $300, 
payable to the Village Treasurer, required. 
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AMARILLO, Potter County, Texas.-—BONDS OFFERED BY BANK- 
BRS.—The First National Co. of 8t. Louis is offering $533,000 5% bonds 
to investors at prices to yield from 5.60% to 5.40% (according to maturi- 
ties). Denom. $1,000. Date Dec. 1 (921. Principal and sem.-annual 
interest (J. & D.) payable at the National City Bank, New York City. 
Due Dec. 1 1926 to 1961. inclusive. optional on Dec. 1 as follows: $150,000, 
1926; $123,000, 1931, and $260.000, 1941. 


RSON-COTTONWOOD IRRIGATION DISTRICT (P. O. 
PR bh done Shasta County, Calif.—BOND OFFERING.—L. R. Williams, 
Secretary of Board of Directors, will receive bids until 10 a. m,. Feb. 14 
fer $73;000 bonds. 


ARCADIA PARK (P. O. Dallas), Dallas County, Texas.—BONDS 
VOTED —At a recent election an issue of $16,000 Dallas County Arcadia 
Fresh Water Supp!y District No. 1 bonds were carried by a vote of 4 to 1 


AS COUNTY ROAD IMPROVEMENT DISTRICT NO. 6, 
at OND SALE.—Stix & Co., St. Louis, have purchased $300 .000 41% 
ceupon serial road bonds. Denom. $1,000. Date Nov. 1 1921. Prin. 
and semi-ann. int. (M. & 8.) payable at the Continental & Commercial 
Trust & Savings Bank, Chicago. Due yearly on Sept. 1 as follows: $14 .000, 
1926; $15,000, 1927: $16.000, 1928: $17,900, 1929; $18,000, 1930; $19.000, 
1931: $20,000, 1932: $21,000, 1933; $23,000, 1934; $24,000, 1935; $26,000, 
1936; $27 000, 1937: $29.000. 1938: and $31,000, 1939. 


ON, Hancock County, Ohio.—BOND SALE.—We have 
ee aity advices that the $3,500 6% fire-truck bonds offered on 
April 20 (V. 112, p. 1651) were sold at par to ©. H. Sutphin & Son of 
Columbus. Date Feb. 1 1921. 


Pitt County, No. Caro.—BOND OFFERING.—Sealed_pro- 

AY eT be received until 2 p. m. Feb. 20 by R. C. Baggett, Town 
tary, for $225.000 6% coupon (with privilege of registration) street 
improvement bonds. Date March 1 1922. Prin. and semi-ann. int. 
_& 8.) payable at the Hanover National Bank, N. Y. City. Due yearly 

en March 1 as follows: 10 bonds, 1925 to 1927 in cl. 14 bonds 1928 to 1932 
incl.: and 25 bonds, 1933 to 1937 incl. Certified check on an incorporated 
bank or trust company. or cash, for 2% of bid, payable to the Town of 
Ayden, required. Successful bidders will be furnished with the opinion of 
Reed, Dougherty & Hoyt, of New York City, that the bonds are valid and 
binding obligations of the Town of Ayden. 


IDGE, Decatur County, Ga.—BOND SALE.—The following 
oa bonds have been awarded to J. H. Hilsman & Co. of Atlanta: 
$75,000 street bonds. | $30,000 school bonds. 
eOMELL, Cart K ND OFFERING.—G. F 
LL, Carlisle County y-—Bo NG.—G. ; 
oy Clerk. will receive sealed bids until Feb .1 for $9,000 6% water- 


works refunding bonds. Denom. $500. Date Feb. 1 1922. Due Feb. 
1 1942. 
BASTROP, Morehouse County, La.—BOND OFFERING.—Sealed 


bids will be received until Feb. 28 by the Town Clerk for $45,000 water 
and electric light bonds. 

BATTLE CREEK, Calhoun County, Mich.—BOND ELECTION .— 
The question of bonding the city to the extent of $1,100,000 for new school 
buildings will be placed before the voters at a special election to be held 
next spring. 

AYARD SCHOOL DISTRICT (P. O. Bayard), Morrill County, 
Neb.—BOND SALE.—We learn from a special telegraphic dispatch to us 
from our Western correspondent that $125,000 6% 11-20-year serial bonds 
were purchased by the Bankers Trust Co. of Denver. 


AVEN, Ocean County, N. J.—BONDS SOLD.—The issue 
sth compen (with rivilege of registration) funding water, sewer and 
improvement bonds offered but not sold on Aug. 1 (V. 113, p. 872) was 
later sold by the Borough Council to private individuals. This issue was 
not to exceed $34,000, but in reporting this sale to us Borough Clerk A. P. 
King, does not give the amount sold. 


BELLEFONTAINE, Logan County, 
Th $13,000 6% sewer bonds offered on 
seld, owing to a defect in the legislation. 


VILLE SCHOOL DISTRICT (P. O. Belleville), Essex County 
NOP SOND OFFERING.—James J. Turner, District Clerk, will receive 
sealed proposals until 8.30 p. m., Feb. 6, for $94,000 5% coupon (with 
vilege of registration) bonds. Denom. $1, . Date Feb. 1 1922. 
n. and semi-ann. int. (F. & A.) payable at the First National Bank of 
Belleville. Due yearly on Aug. 1, as follows: $4,000 1922 to 1924; $3,000 
1925 to 1950; $2,000 1951 and $1,000 1952 and 1953. Cert. check for 2% 
of the amount bid for, drawn upon an incorporated bank or trust company, 
payable to the custodian of Schoo] Moneys of the Town of Belleville; re- 
uired bonds will be prepared under the supervision of the U. 8. Mtge. & 
st Co., which will certify as to the genuineness of the signatures and the 
seal impressed thereon. Legality approved by Hawkins, Delafield and 
Longfellow, of New York, a copy of whose opinion will be furnished the pur- 
chaser. Purchaser to pay accrued interest. 


NT, Gaston County, N. C.—BOND OFFERING.—H. B. Gas- 
Mh Clerk. will receive sealed bids until Feb. 7 for $50,000 6% street 
bonds. Denom. $500. Date Jan. 1 1922. 


N CUNTY (P. O. Corvallis), Ore.—NO BIDS RECEIVED.— 
we tide were received on Jan. 14 for the $110,000 5% road bonds.—V. 114, 


p. 99 


BERLIN, Coos County, N. H.—BOND_SALE.—The $400,000 5% 
coupon high-school-building bonds offered on Jan. 24 (V. 114, p. 217) were 
sold to Watkins & Co. of Boston at 102.20, a basis of about 4.72%. Date 
Nov. 1 1921. Due $20.00 yearty Soe 1 from 1922 to 1941, incl. 

two bids were also received: 
eine a cea 100.67{A. B. Leach & Co., Inc_-___-- 100.98 


EXA OUNTY (P. O. San Antonio), Texas.— WARRANT SALE.— 
J 7 m2 & Co. FF San Antonio inform us that they recently purchased 
$17,500 6% road and bridge warrants. 


BIWABIK, St. Louis County, Minn.—-BOND SALE.—On Jan. 20, the 
$180,000 6% 9 1-5-year aver coupon refunding bonds, dated Jan. 20 1922 
—V.114, p. 217—were sold to the First National Bank of Biwabik at 98.05 
and interest, a basis of about 6.29%. Date Jan. 20 1922. Due Jan: 20, 
as follows: $14,000 1925 to 1936, incl., and $12,000 1937. Bids were also 
received from R. M. Grant & Co., of Chicago, and the First National Bank 
of Duluth. aan 


M BLADEN COUNTY (P. O. Elizabethtown), No. Caro.—BOND 
OFFERING.— Sealed roposals will be received until 12 m. Feb. 6 by 
B. J. Cromartie, Clerk of County Board of Education, for the porcaame 
of the following 6% coupon bonds, mentioned in V. 113, p. 2529: 
$25,000 Brown Marsh Township School District bonds. 
15,000 Elizabethtown High Schoo] District bonds. 
10,000 Frenches Creek Township School District bonds. 
8000 White Oak High School District bonds. 
Denom. $1,000. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) 
yable in gold at the Guaranty Trust Co., N. Y. Due Jan. 1 1942. 
Cert. check upon an incorporated bank or trust company or a sum of 
money for or in amount equal to 2% of the face value of bonds bid for 
yable to the County Board of Education. Purchaser to pay accrued 
nterest. Official announcement ae that the successful bidders will be 
furnished with the opinion of Reed, Dougherty & Hoyt of N. Y. City, 
that the bonds are valid and binding obligations of the Schoo] Districts on 
behalf of which they are to be issued, payable out of an annual tax of not 
exceeding 30 cents on the $100 of assessed value of property and 90 cents 
on each taxable poll in each of said districts, respectively. The bonds are 
prepared under the supervision of the United States Mortgage & Trust Co. 
of N. Y. City, which will certify as to the genuineness of the signatures 
of the School] Board officials and the seal impressed thereon. 


BOWLING GREEN, Wood County, Ohio.—BOND SALE.—The 
following two issues of 6% special asséssment bonds offered on Jan. 17 
(V. 114, p. 217) were sold to C. D. Finch of Bowling Green, at par and 
accrued interest: 
$8,000 North Prospect Street repair bonds. Denom. $400. Due $400 

each six months from March 1 1922 to Sept. 1 1931, inclusive. 
1,200 East Wooster curb and gutter improvement bonds. Denom. $120. 
Due $120 yoariy on Sept. 1 from 1922 to 1931, inclusive. 

Date Sept. 1 1921. ye are advised by the City Auditor that the following 
two bids were received on Jan. 17 and were both rejected, the bid of C. D. 
Finch being received at a private sale on a later date. 

W. L. Slayton & Co. par and interest, plus a premium of $1 50. 

Ryan, Bowman & Co. par and interest, plus a premium of $2 40. 


Ohio.—BONDS NOT SOLD.— 
an. 18 (V. 113, p. 2841) were not 





: 








BRISTOL COUNTY (P. O. Taunton), Mass.—TEMPORARY LOAN. 
—-A temporary loan of $150.000 offered on Jan. 24 was sold to the Old 
Colony Trust Co. on a 4.15% discount basis, plus a premium of $2.75. 
Date Jan. 25 1922. Due Nov. 1 1922. 


BROCKTON, Plymouth County, Mass.—TEMPORARY LOAN.—S. 
N. Bond & Co. were the successful bidders for a temporary loan of $200,000 
offered on Jan. 20. The loan was awarded to them on a 4.13% discount 
basis, plus a premium of $2.75 and is dated Jan. 23 1922 and due Nov. 7 


1922. The following bids were also regeived: 

F.S. Moseley & Co.....-..-- 4.13% discount basis. 

Bond & Goodwin_...__..--- 4.18% discount basis. 

Estabrook & Co_........--- 4.23% discount basis. 

Old Colony Trust Co____---- 4.25% discount basis, plus a 75c. premium. 


BROKEN BOW, Custer County, Neb.—BOND SALE.—An issue of 
$21.625 69 6% Sewer District No. 1 bonds has been sold. Denoms. 43 
for $500 and 1 for $12569. Date Dec. 15 1921. Principal and annual] 
interest payable at the office of the County Treasurer. Due yearly on 
Dec. 15 as follows: $10,500, 1923; $1,500, 1924, and $9,625 69, 1925. 

Financial Statement. 


Be Ss BE dctorosondsntitinséseocosnonennons $2,499,070 00 
pT EERE LE LL LG EO ,000 00 
ee ee ee Lon eaemeeeeaenanee $27 .000 00 

Olty Ball ORG GOWE? DONGES......cccccwcccceccee 98,838 26 

Intersection paving bonds-.................-..- 145,328 57 
TR ER GATT LOREAL ielial ie SEA ,000 


Total bonded debt 576,166 83 
Population, Federal Census, 1920, 2,567; Present population, est., 3,000. 


BROOKS COUNTY (P. O. Quitman), Ga.—BOND SALE.—The Trust 
Company of Georgia of Atlanta urchased $280,000 5% road bonds t of 
an authorized issue of $500,000) at par and accrued interest on Jan. 3. 
Denom. $1,000. Date Jan. 11920. Int. J. & J. 


BULLION, Calumet County, Wisc.—CERTIFICATE AND BOND 
OFF ERING.—Edward Gruette, Village Clerk, will receive sealed bids until 
11 a. m. Feb. 7 for the following bonds and certificates: 
$20,000 5% sewer bonds. 

35.000 5% water-works bonds. 
25.000 5%% mortgage certificates. 


BURLEY INDEPENDENT SCHOOL DI (P. O. 
Burley), Cassia County, Ida.—BOND SALE.—The Palme Bond & 


Mortgage Co. of Salt Lake City has purchased $60,000 6% 10-20-year 
(opt.) funding bonds. 


BURLINGAME, San Mateo County, Calif.—BOND SALE.—On Jan. 
16 Blyth, Witter & Co., of San Francisco, were awarded $60,000 54% 
$5 36-vene (aver.) municipes improvement bonds for $63 694 (106.15), a 
basis of about 4.93%. Denom., 40 for $1,000 and 20 for $500. Date 
Jan. 161922. Int. Jan. 16 & July 16. Due $2.000 yearly on Jan. 16 from 
1923 to 1952 inclusive. valuation of the City of Burlingame in 
1921 was Foon ON. Actual valuation, estimated, $8,000,000. Total] 
debt, including this issue, $207,000. Ratio net debt te assessed valuation, 
5.17%. J.R. Murphy, City Clerk. 

Other bidders were: 

Schwabacher & Co______- $63 606 00! Bond & Goodwin & Tucker, 
Stephens & Co... --- I A .036 00 
Bank of Italy.........-.- 63,216 40| Freeman, Smith&CampCe 62,632 00 


CAMPBELL SCHOOL TOWNSHIP (P. O. Millersburg), Warrick 
County, Ind.—BOND SALE.—The $33.000 6% bonds offered on Jan. 14 
(V. 113, p. 2741) were soid to Thomas D. Sherwin of arr at par 
and accrued interest, plus a premium of $2,083, equal to 106.31, a basis 
of about 5.19%. Date Jan. 14 1922. Due each six months as follows: 
$500 July 1 1922, $1,000 Jan. 1 1923, $1,000 July 1 1923, $500 Jan. 1 1924, 
$1,000 July 1 1924, $500 Jan. 1 1925, $1,000 July 1 1925, $500 Jan. 1 1926, 
$1,000 July 1 1926, $500 Jan. 1 1927, $1,000 July 1 1927. $500 Jan. 1 I[928, 
41,000 July 1 1928, $500 Jan. 1 1929, $1,000 July 1 1929, $500 Jan. 1 1930 
$1,000 July 1 1930 and $1,000 yearly on July 1 from 1931 to 1950, incl. 


CANFIELD SCHOOL DISTRICT (P. O. Canfield), Mahonin 
County, Ohio.— BOND OFFERING.—J. W. Baird. Clerk ef the Board 
Education, will receive bids until 12 m. Feb. 14 for $80,000 5% % bonds. 
Denom. $1,000. _ Date March 1 1922. Prin. and semi-ann. int. (A. & O.) 
payable at the Farmers’ National Bank in Canfield. Due $5,000 yoarty 
on April 1 from 1923 to 1938, incl. Certified check for $500, payable to 
the above Clerk, required. 


CANTON, Lincoln County, So. Dak.—BOND oP 
Hokenstad, City Auditor, will receive bids until 8 p. m. Jan. 31 for 
40, 6% water works bonds mentioned in V. 113, p. 437. " 
1,000. Date June 11921. Prin. and semi-ann. int. payable at the First 
National Bank, Minneapolis, First National Bank, Chicago, or at the 
Hanover National Bank, N. Y., at the option of purchaser, or at any other 
bank or trust company in the United States. Due June 1 1941, with option 
of paying one or more bonds on any interest noyaes date after 5 years. 
Certified check for 10% of the amount of bonds bid for required. City 
orm blank bonds and legal opinion of Chapman, Cutler & Parker, of 
cago. 


CENTRAL DRAINAGE DISTRICT, Bolivar County, Miss.— 
BONDS OFFERED BY BANKERS.—Geo. H. Burr & Ce., St. Louis, are 
offering, at prices to yield par and interest, $250,000 6% bends. Date 
July 11921. Principal and semi-annual interest (J. & J.) payable at the 
Hanover National Bank, New York. Due yearly on July 1 frem 1922 to 


1941, inclusive. 
Financial Statement. 


STRICT NO. 1 


Population, present estimate, 6,000. 


CENTRAL HIGHWAY DISTRICT (P.O. Craigmont) Lewis County 
Ida.—PRICE PAID.—The price paid on Jan. 14 by the Empire National 
Bank of Lewiston for the $50,000 6% bonds—V. 114, p. 326—was par 
interest, less $998 for expense of printing, attorney's fees and ether expenses. 
Other bidders were:Ladd & Tilton Bank, Portiand par and accrued interest, 
less $35.00 per thousand to cover cost of legal work and other expenses. 

Murphy, Favre & Co., Spokane, $1,001.11 and accrued interest less 
$32.67 on each $1,000.00 bond to cover expenses. Lewiston National Bank 
on behalf of Union Trust Co., Spokane, Wash., par and accrued interest less 
$1,435.00 brokerage fees. 


CERES, Stanislaus County, Calif.—CORRECTION —We are in- 
formed by J. A. Wagner, City Clerk, that the report in V. 114, p. 99, 
stating that this city would receive bids until Jan. 17 for $30,000 sewer 
improvement bonds was an error. 


CHARLOTTE COUNTY (P. O. Charlotte C. H.), Va.—BOND OF- 
FERING.—H. B. Chermsides, County Clerk, will receive sealed bids until 
12 m. Feb. 20 for the following 5% coupon road bonds: 

$70,000 Central District road bonds. 

85,000 Bacon District road bonds. 
75,000 Walton District road bonds. 


CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND ISSUE 
AUTHORIZED.—Newspaper reports state that Governor Miller signed a 
bill authorising the County Supervisors to issue the $1,000,000 road bonds 
mentioned in V. 113, p. 2741. 


CHESTER COUNTY (P. O. Chester), So. Caro.—BIDS REJECTED. 
—The following bids received on Jan. 21 for the $125,000 5% coupon 
highway bonds offered on that date—V. 113, p. 2842—were rejected: 
Persons, Campbell & Co_$118,762 50|Sutherlin, Barry & Co__.$119,785 00 
D.C. Heyward & Co___. 118,750 00) Weil, Roth & Co...... 116,000 00 
W.L. Slayton & Co____-. 118,750 00) 


CHICAGO, Cook County, Ill.—BONDS OFFERED BY BANKERS .— 
R. M. Grant & Co. of New York, are offering to investors the unsold portion 
of the $7,725,000 5% gold coupon (with privilege of registration) general 
corporate bonds recentiy sold to them, as reported in our issue of Jan. 7 
on page 99. We are officially advised that they have disposed of the 
greater part of this issue and that the remainder is being ope at prices 
ranging from 101.375 to 107.375, according to maturities. he official 
announcement states that these bonds are legal investments for savings 
banks and trust funds in New York, Massachusetts, Connecticut and other 
States, are eligible to secure Postal Savings deposits and are exempt from 
all Federal income taxes. The circular further states that the alit 


and regularity of this issue _has been approved by Chapman, Cut 
arker of Chicago, Chester B. Masslich of New, York an os 
Tike, Palmer & Dodge of Boston. 


Storey, Thorn- 
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CHICAGO SANITARY DISTRICT (P. O. Chicago), Cook County, 
ill.—BONDS OFFERED BY BANKERS.—The syndicate composed of 
Kidder, Peabody & Co., Chase Securities Corp., both of New York, and 
Mitchell, Hutchins & Co., and the Foreman Bros. Banking Co., both of 
Chicago, which was successful in acquiring the $5,000,000 5% bonds on 
Jan. 19, as reported in eur issue of Jan. 21 on page 326 is now offering these 
bonds to investors on a previous page of this issue at prices to yield from 
4.60% to 4.30%, according to maturities. 


CHIPPEWA COUNTY (P. O. Saulte Ste. Marie), Mich.—BOND 
SALE —The $75,000 coupon trunk line road bonds offered on Jan. 18 
(V. 113, p. 2741) were sold to Bolger, Mosser & Willaman of Chicago at 
100.34 for 5s, a basis of about 5.49%. Date Feb. 11922. Due $12,500, 
yearly on Feb. 1 from 1923 to 1928, incl. 

The following bids were received: 
Bidder— Int. Rate Bid. 


Price Bid. 
Bolger, Mosser & W'‘llaman, Chicago__5% 


par plus a prem. of $255 00 


Shapker RS ERE 6 par plus a prem. of 1,206 00 

John Nuveen & Co., CD. ssasenou 6 par plusa prem. of 65275 

Detro t Trust Co., Detroit___.______- (6 par plus a prem. of 83 00 

\5% par plus a prem. of 83 00 

Sidney Spitzer & Co., Toledo_________ 6 par plusa prem. of 663 00 
OD Fae eae , par 

First National Company, Detroit____ {6 par plus a prem. of 91100 

5% par plusa prem.of 21500 

W.L. Slayton & Co., Toledo________ par plus a prem. of 382 50 

Powell, Garard & Co., Chicago_____-_- 6 par plus a prem. of 1,100 00 

6 par plus a prem. of 77600 

Hanchett Bond Co., Chicago_______ 1274 par less $350 for legal exns. 


par less $1,350 for legal exps. 
Accrued interest is te be added to all ‘of the akeve bids. 


CINCINNATI, Hamilton County, Ohio.—BOND SALE .—tThe $1.- 
900,000 5° gold coupon bonds offered on Jan. 23 (V. 113, p. 2842) were 
sold to Richards. Parish & Lamson of Cincinnati, and the Provident 
Savings Bank & Trust Co. of Cincinnati, at their joint bid of $1,192.620 

110.262), a basis of about 4.47%. Date Jan. 2 1922. Due Jan. 2 1965. 
he following bids were re ceived: 

Bidder Price Bid. 
Richards, Parish & Lamson and Prov. Savs. Bank & Tr. Co., Cin.$1,102,6206 
Fifth- Third Nat. Bank, Cincinnati, Remick, Hodges & Co., 

N. Redmond & Co., sé. wa Potter Bros. & © ee 1,096,409 
Title } BN ow & Trust Co . Cincinnati, Stacy & Braun, Cin- 


Gumati. Guaranty Oo., NOW YORE. ...ocecccocccccocescece 1,088,300 
Seasongood & Mayer, Cincinnati. H. L. Allen & Co... Nm. ¥ 

Rutter & Co., N. Y., Weil, Roth & Co., Cincinnati________ 1,083 ,690 
Tillotson & Wolcott, Cincinnati_..__..._.....______.___._.___. 1,082,290 
Hayden, Miller & Co., Cleveland, Harris. Forbes & Co., N. , = 

National City Co. N. \. 3 Estabrook & Co., New , ee 1,076,290 
Bonbright & Co., SE ek a oe Ln at ae 1,075,419 
Otis & Co., SRR Rates peer seks Splariatetn Garin. ae attr a nee 1,075,305 


Financial Statement. 
AgueaseG valuation of property .............---.---<00-- $742 ,000,000 00 
Bonded Debt of the City of Cincinnati Dec. 31 1921— 
I I i $15,041,130 48 
Cincinnati Southern Ry. construction bonds 14, eae 000 00 
Cincinnati Southern Ry. Terminal______._ 2,990,000 00 
Cincin. So. By. permanent betterments__ 2. 500. 000 00 


$35,373,139 48 
56,070,381 16 


$91,443.511 64 
1,184,587 98 


$92,628,099 62 
$20,902,545 09 





Other general bends 


EES SSSR A 
Assess. bonds (paid by special assessments) 


I a 
Sinking fund for all bonds_______________ 
Deduci—Sinking fund for water and railway 

bonds which are self-supporting and for 

which the sinking fund is 
i eRe FULT LG 
DT cccudnthinciuenented Gene i 


ieee ee en ee ee ee ee | 





$56,070,381 16 








7,156,927 26 





13,745,617 83 


Net amount not self-supporting___________._ Pn Peer 342.324, a, rt 
Population 1920 





CODY, Park County, Wyo.—BOND SALE.—On Jan. 17 $645.000 4% 
water-works-svstem honds were sold to W. R. Roe, of New York City 
(who is a rancher in Na lag th at par. Bids received on Dec. 12 for the 
above bonds (V. 113. 2332) were turned down, since they all showed 
discounts ranging Ag $1.250 to $6,000. 


COLDWATER, Mercer County, Ohio.—BOND OFFERING —Charles 
Fischer, Village Clerk. will receive sealed bids until 12 m. Feb. 21 for the 
following two issues of 6% bonds aggregating $74.416 55: 
$64,836 55 Main Street improvement bonds. Denom. 3 for 8278 85, 

60 for $1.009 each and 8 for $500 each. Due each six months 
as follows: $4,000 from Feb. 15 1923 to Feb. 15 1928. incl. 
$3 .900 from Aug. 15 1928 to Aug. 15 1939, incl... $2,000 Feb. 15 
1931, $3,099 Aug. 15 1931, and Feb. 15 1932, and $836 55 


Aug. 15 1932. 
9,580 00 Martees Street improvement bonds. Denom. 20 for $450 each 
nd 1 for $58. ue $459 each six months from Feb. 15 1923 


to Feb. 15 1932, inel., and $1.030 on Aug. 15 1932. 
Int. payable annually. Date Feb. 15 1922. Cert. check for $1,000 


for each issue bid on, pavable to the above Clerk required. Purchaser to 
pay accrued interest. 


COLFAX COUNTY SCHOOL DISTRICT NO. 38 (P. O. French), 
N. Mex.—-BOND SALE.—On Jan. 23 $10.000 6% 10-20-year (opt.) school- 
building bonds were sold to Boettcher, Porter & Co., of Denver. 


COLORADO, Mitchell County, Texas.—BONDS REGISTERED.—On 
Jan. 9 the State Comptroller registered $85,000 reservoir and water works 
6% bonds and $35.000 sewer 6% bonds. eats A 


COLUMBIA COUNTY (P. O. Hudson), N. Y.—BOND SALE. ie 
290.000 4% @&% registered nishway | bonds offered on Jan. 25 (V. 114 
=e) =e sold to Harris, Forbes & Co., of New York, at 102.45, a basis Mt 


. Date Peh.11992. Due $20,000 yearly on Feb. 1 from 1931 
to to 1044. inclusive. and $10.000 on Feb. 1 1945. 


COLUMBIA : SCHOOL DISTRICT (P. O. Cofumisia), Boone Founty, 
Mo.—BOND LE.—On Jan. 16 the $95,000 5% school bonds (V. a 
99) were sold -~s Smith, Moore & Co. of St. aus at 101.13 for MBL ma- 
turing in 20 years, with option to redeem after 10 years. Date Feb. 1 19°°?. 

COLUMBUS, Burke County, No. Dak.—BOND OFFERING —L. «& 
Mahoney, City Auditor, will receive bids for $9,500 6% refunding bonds. 
Interest semi-annually. 

CONVERSE COUNTY SCHOOL DISTRICT NO. 5 (P. O. Lost 


ings), Ba ay -—BOND SALE.—The $12,000 8% school building bonds, 
abs on July ~ lf 112, p. 2660— have been d. Denom. $1,000 and 


Date July 1 1921. ss and ann. int. payable at the County 
Treasurer's office. Due July 1 1941: optional July 1 1931. 
Financial Statement. 
Assessed valuation, 1921---..---- heegesbevesocanesoucenceceee $591,984 
Total bonded debt. I 18,000 


Population, official estimate, 500. 


CULBERTSON 9 peat ly me SCHOOL DISTRICT, Colquitt 
‘County, Ga.—BOND SALE .—An issue of $17,000 6% coupon "(subject to 
registration) tax-free school bonds has been sold. It answers to the fol- 
lowing Goscrta tien: Denom. $1,000. Date Jan. 1 1922. Prin. and 
annual interest (Jan.) piyable in New York City. Due $1,000 yearly on 
July 1 from 1927 to 1943, incl. The official announcement states that 
these bonds are eligible for the investment of trust funds in Georgia and are 
acceptable to the Georgia State Insurance Department for deposit by in- 


surance companies. 
af Financial Statement. 


ee ee ES, 6. tit edn en. cesanwe cod cootosd $1,000,000 
value = + arte Fey SIS ac fa a A Se 300,000 
I ee on emenetbameanell 17,000 


Population, 1,250. 


/ 








CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 


—A.J. Hieber, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. Feb. 11 for $75,866 34 5% coupon special assess- 
ment bonds. Denom. 1 for $866 * and 75 for $1,000 each. Date Feb. 1 
1922. Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer’s 
office. Due $3,866 34 Oct. 1 1923 and $4,000 yearly on Oct. 1 from 1924 
to 1941, incl. Certified check for 1% of the amount bid for, payable to the 
County Treasurer, required. Purchaser to pay accrued interest. 


~ DALHART INDEPENDENT Pye yar DISTRICT (P. O. Dalhart), 

allam County, Tex.—BOND LE.—On Jan. 23 $45,000 6% 1-30-year 
serial school-building bonds were raid to Bosworth, Chanute & Co. and the 
International Trust Co., ke of Denver, jointly. 


DALLAS COUNTY (P. O. Selma), Ala.—PRICE—DESCRIPTION .— 
The price paid for 7 $40, 000 6% refunding court-house bonds awarded 
as stated in V. 114, 218—was 100.037, a basis of about 5.883°% The 
bonds answer to the ttlowine description: Denom. $1,000. Date Jan. 1 
1922. Int. J.-J. Due Jan. 1 1927 


DALTON, Cheyenne County, Neb.—BOND SALE.—An issue of 
$14,500 6% "5 -20- -year (op' opt. fA water bonds has er sold to Bankers Trust 
Co., Denv er. Dated 2 1922. Int. J. . Local payment. As- 
ray valuation 1921, $566, 655. Total a. debt, including this issue, 

5,00 


DEARBORN, ne County, Mich.—BOND OFFERING.—Herman 
B. Knauff. V age C erk, will receive sealed bids until 8 p. m. Feb. 1 for 
$24,000 storm-sewer bonds. Due $6,000 yearly on Oct. 1 from 1943 to 
1946 incl. Cert. check for $2,000. payable to the Village, required. Pur- 
chaser to take and pay for the bonds on or before Mar. 1 1922. 


DECATUR, Morgan County, Ala.—BOND ISSUE TO BE RE-VOTED. 
—The $100,000 6% school bond issue offered unsuccessfully on Nov. 10— 
V.113, 2213—will have to be voted upon again, owing to an error in the 
form of ballot used at the election held on Aug. 22—V. 113, p. 753. The 
new election will be held on Feb. 14. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
C. H. Baber, County Treasurer, will receive sealed bids until 2 p. m. 
March 7 for $68,000 5% Helmer-Corunna Garrett Pike road bonds. 
Denom. $1,000 or lesser | sums to meet the desires of the purchaser. Due 
annually for ten years. 


DELAWARE Le tales ig lhe wae DISTRICT (P. O. Marlton R. 5), 
Monmouth C ery SALE. 
offered on Jan. 24 wv 14> D. , oie a. sold to M. M. Freeman & So. at 
their bid of par and accrued interest plus a premium ef $510 for 50 bonds 
($50,000), which is equal to 101.02. 


DEVINE SCHOOL DISTRICT (P. O. Devine), Medina County, 
Texas.—BOND SALE.—An issue of $12,000 6% 10-40-ye°r school bonds 
has been awarded to the Security Trust Co. of Austin. ‘These bonds were 
registered with the State Comptroller of Texas on Sept. 17.—V. 113, p. 1383. 


DICKINSON COUNTY (P. O. Spirit Lake), lowa.—BOND SALE.— 
1 bas ghey aan Co., of Davenport, has purchased $41,000 drainage 
onds a 


DOUGLAS COUNTY (P. O. _Omaha), Neb.—DESCRIPTION OF 
BONDS SOLD —The $1,000,000 5% road-paving bonds awarded on Dec. 29 
at 103 20, . basis of about 4.74% %, to the Uaited States Trust Co. of Omaha 
—V.113, p. 100—are described as follows: Tax-free coupon Tr in de- 
somnbantiod of $1,000. Date Oct. 1 1919. Int. semi-ann., able at 
the County Treasurer’s office. Due $200,000 yearly from 1937 ns 1 1, incl. 

Financial Statement. 
Assessed valuation for taxation._..__............-...-.--.-.- $853.19) a8 
Total debt (this issue SRCINGOE) . 2 owen anna one acer ans 4,137, 
Di) Ses Hina s deémdccdtucedsoossanued dusadae ‘ 
EE TP ORR EAT LE REE! FF 
Population, 1920 Census, 204,524. 


DREWRYVILLE SCHOOL DISTRICT, Southam metas Comnty. Va. 
—BOND OFFERING.—Sealed bids will ee received by Rebert M. Newton 
Division Superintendent of Schools (P. O. Franklin), until 11 a. m. Feb. 10 
for $30,000 6% tax-free school bonds. Denom. te suit purchaser. Date 
Feb. 15 1922. Interest annually (February). ‘‘Said bonds to be callable 
in whole or in part on or after Feb. 15 1928, and thereafter a part on 
interest date until whole be retired in 1942." Certified check, bank draft 
or cash, for $500 required. 


DUBUQUE INDEPENDENT SCHOOL DISTRICT (P. O. Dubuque), 
Dubuque County, lowa.—BOND SALE.—On Jan. 12 the $537, 000 school- 
building bonds were sold to the White-Phillips Co. of Davenport at par and 
interest for bonds maturing 20 years from date and bearing 4% % interest. 
Denom. $1,000. Date Jan. 2 1922. Int. J. & J. This report correrts 
the one given in V. 114, p. 327. 


DUNN pone SCHOOL DISTRICT (P. O. Dunn), Harnett 
coumey C.—BOND OFFERING.—Sealed bids will be received by 
Marvin wade Secretary Board of Trustees, until 4 p.m. Feb. 19 for $100,- 
000 6% — (with privilege of registration as to principal) bonds. 
Denom. $1,000. Date Aug. 1 1921. Prin. and semi-ann. int. (F. A.) 
payable in gold in N. Y. City. Due yearly on Feb. 1 as follows: $2,000 
19 4 to 1931 incl.: $3, 000 1932 to 1936 incl.: $4,000 1937 to 1942 incl., ‘and 
$5,000 1943 to 1951 incl. A deposit of 2% of bid required. Legality of 
bonds approved by Chester B. Masslich of N. Y. Certification of bonds 
by U. S. Mtge. & Trust Co. Bids must be made on blank forms which, 
with other information and instructions for bidding, will be furnished by 
the above Secretary or trust company. 


EAGLE SCHOOL AND CIVIL TOWNSHIP (P. O. Zionsville), 
Boone County, Ind.—BOND OFFERING .—Jesse F. Phillippi, Township 
Trustee, will receive sealed bids until 10 a. m. Feb. 10 for the following 


5% bonds: 

$10,000 Eagle One Twp. bonds. Denom. 14 for $600 each and 1 for 

$1 208 . Due a | D poorly on July 1 from 1923 to 1936, incl., and 

65,000 Eagle School bonds. Denom. 31,000. Due each six months 

as follows: $2, from July 1 1923 to July 1 1936, incl., $3,000 

from Jan 1 1937 to July 1 1937, incl., and $5,000 on Jan. 1 1938. 

Date Feb. 1 1922. Prin. and semi-ann he (J. & J.) payable at the 
Farmers’ Bank in Zionsville, Ind. Purchaser to pay accrued interest. 


EASTON, Talbot County, Md.—BONDS AUTHORIZED.—Newspaper 
reports state that the City Council has authorized $25,000 bonds to be 
issued for the purpose of acquiring money to pry for the extending of water 
and sewer mains in the parts of the city without the service. 


EASTON SCHOOL DISTRICT (P. O. Easton), Northampton 
County, Pa.—BOND OFFERING.—M. B. Hulsizer, District Treasurer, 
will receive sealed bids until 4 p. m. Feb. 10 for $72. 000 5 Ze coupon bonds. 
Denom. . Date Jan. 1 1922. Prtncipal and semi-annual interest 
ry able at the above Treasurer's office. Due $12,000 Jan. 1 1923 and 

15,000 yearly on Jan. 1 from 1924 to 1927, inclusive. The bonds are 
registered as to principal only. 


ELBA, Howard County, Neb.—BONDS VOTED.—Recently an issue 
of $18, 000 transmission line bonds was voted. 


ELLIS, Ellis County, Kan -—-BOND | SALE.—The Shawnee Trust Co. 
of Topeka, recently purchased $20,000 54% sewer bonds. 


ELM CITY, Wilson County, No. Caro.—BOND SALE. 
6% 20-year electric-light wet 4 offered on Jan. 23 (V. 114, Pp. 100) lowe 
been awarded at par to Ryan, Bowman & Co. of Toledo. Date Preb. 1 1922. 


EL PASO, El Paso County, Texas.—-BONDS REGISTERED.—The 
following 3: % bonds were registered with the State Comptroller of Texas 


on Jan. 
$150,000 street and alley bonds. |$90, 000 street extension bonds. 
115,000 drainage bonds. 


125,000 sewerage district bonds. 
250,000 sewer building bonds. 428.000 school site and bldg. bonds. 
100 000 park extension bonds. 428.000 water works extension bonds. 


10,000 public library bonds. 


ee 
ELWOOD SCHOOL CITY (P. O. Elwood), Madison County, , Ind.— 

BOND OFFERING.—Samuel Aurelius, Secretary of the Board of School 

Trustees, will receive bids until 2 p. m. Feb. 6 for $35, gs mae a bones. 





3,875,592 


on Jul 





Denom. $500. Date Feb. 1 1922. Int. F. & A. Due ones 
Feb. 1 from 1929 to 1935incl. Cert. check for $500, paya ty 4 to the 
City of Elwood, required. Purchaser to pay accrued interest. 
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EAST ORANGE, Essex County, N. J.—BOND SALE.—The following 
two issues ef 5% coupon or registered bonds offered on Jan. 23 (V. 114, p. 
218) were sold as stated below: 
$476,000 general improvement bonds ($500,000 offered), sold to the Essex 

County Trust Co. at $500,133 33 (105.07), a basis of about 

4.49%. Date Dec. 11921. Due yearly on Dec. 1 as follows: 

$17,000, 1922 to 1925, inclusive; $18,000 from 1926 to 1947. 
inclusive, and $12,000 in 1948. 

*394,000 scheol bonds ($412,000 offered) sold to the Corn Exchange Bank 

at $413.000 (104.822), a basis of about 4.49%. Date Jan. 1 

1922. Due yearly on Jan. 1 as follows: $16,000, 1923 to 1934, 

om $17,000 from 1935 to 1945, inclusive, and $15,000 in 

). 

*In giving the offering of these bonds we incorrectly stated that the 
bonds were due $16,000 from 1923 to 1934, inclusive, and $19,000 from 1935 
to 1947. inclusive, the maturity given above correcting this error. 

The following bids were received: 


Bidder— Amount Bid for. Price Bid. 
Essex County Trust Co_..--- {$476,000 improvement bonds_ .~$500,133 33 
| 395,000 school bonds____.-.-- 413,209 50 


Corn Exchange Bank__..-.-- és 
Be ie BE @ OOcccccccacee 


a, @. Waite & CO. ..-.-cc-e!) 
Bilod@et & Co....<--cuecec-<«- > 


476,000 improvement bonds... 500,000 00 
394,000 school bonds___._.-- 413,000 00 
478,000 improvement bonds... ! 
395,000 school bonds__..-.--- 


483,000 improvement bonds... ! 


ie i a 


Hornblower & Weeks___.---- 400,000 school bonds___...-- 413,106 00 
B.J. Van Imgen & Co._-..--- 

Chase Securities Corporation._} 480,000 imprevement bonds... 500,028 00 
Barr & Schmeltzer__....---- + 398,000 school bonds__.__ __~- 413,183 57 
th. Bee ee OO... ccecee } 

Olark, Williams & Co_....--- 404,000 school bonds_.____-- 413.155 00 
Wm. R. Compton Co__...--- 399,000 school bonds-.-....--- 413 ,064 
Wm. R. Compton Co._..-....- } 482,000 improvement bonds... 500,674 00 


Remick, Hodges & Co____.-- 
489,000 improvement bonds... 500,247 00 
405,000 school bonds______-- 413,181 OD 


Harris, Forbes & Co______--- 481,000 imprevement bonds_. 500,004 31 
National City Co........... | 398,000 school bonds__..._-- 413,227 438 


EMERY COUNTY SCHOOL DISTRICT, Utah.—DESCRIPTION OF 
BONDS —T he $225,000 5% tax-free building bonds, awarded as stated in 
V.113, p. 2424—are described as follows: Denom. $1,000. Date Jan. 1 


1922. rin. and semi-ann. int. (J. & J.) payable in New York City. 
Financial Statement. 
Assessed valuation, 1920__._._-...-_---- PY et ee $8 500,000 00 
Total bonded debt, including this issue_____.... $349,600 00 
7 


Less sinking fund_______- 
i cebesabetobbeace 
Population, 1920 Federal Census, 7,411. 


ERATH COUNTY ROAD DISTRICT NO. 3, Texas.—PBONDS REGIS- 
TERED.—The Siate Cemptroller of Texas registered $30,000 5% 20-30-year 
bonds on Jan. 20. 


ESCAMBIA COUNTY (P. O. Pensacola), Fla.—BOND DESCRIP- 
TION .—The $1,000,000 6% coupon road paving bonds awarded to Otto 
Marx & Co.., Birmingham, as stated in V. 113, p. 2742, answer to the 
following description: Denom. $1,000. Date Aug. 151921. Principal and 
semi-annual interest (F. & A.) payable at the Guaranty Trust Co. in 
New York City. Due Aug. 15 1951, with an option to redeem $65,000 
annually beginning one year after date of issue. 

Financial Statement. 
Matimamted SCtUR! VRIMIRCION..... cc nccecccccccccccecccuccss $40,000,000 O00 
I a a is ein chi ah in ew digs as a aeniial 18,848,690 O00 
Net bonded indebtedness (including this issue)._.......-. _- 1,087 ,500 00 
Sinking fund (applicable this issue).............-_ ---- -- 37,923 17 
Population (1920 Census), 49,326. 


FALMOUTH SCHOOL DISTRICT NO. 1 (P. O. Falmouth), Pendle- 
ton County, Ky.-——-BOND OF FERI NG.—Bids will be received until 7 p. m. 
Feb. 10 by Henry W. Bishop, Secretary, for $26,000 6% school bonds. 
Date Jan. 4 1922. Prin. and semi-ann. int. payable in gold coin. Due 
$1,000 yearly on March 1 from 1923 to 1948, incl. A deposit of 1% of 
amount bid for required. Bonds will be offered separately or in lots of 
five, and then as a whole, and the bid or bids aggregating the most money 
will be accepted. The regularity of the proceedings leading up to the issue 
of these bonds has been passed upon by Schaffer & Williams of Cincinnati, 
whose opinion will be furnished to the purchaser without charge. Bids 
for less than par will not be considdered. 


FARMINGTON MUNICIPAL SCHOOL DISTRICT (P. O. Farming- 
ton), San Juan County, Mex.—BOND OFFERING.—R. E. ¥ 
Drolet, Clerk Board of Education, will receive sealed bids until 8 p. m. 
Feb. 6 for the purchase of $5,500 5%% 10-30-vear (opt.) school bonds, 
voted by 226 to 193 on Jan. 3 1922. Under the laws of New Mexico, such 
bonds may not be sold for less than 95. The denominations and the word- 
ing of the bonds, and of the contract of indebtedness, and of the tax levy 
providing for the payment of the interest and for the creation of the sink- 
ing fund for the payment of the bonds, to be mutually agreed upon by the 
successful bidder and the Board of Education. 


FENTRESS INDEPENDENT SCHOOL DISTRICT, Caldwell! 
County, Texas..-BONDS REGISTERED.—The State Comptroller of 
Texas registered $20,000 5% bonds on Jan. 12. 


FIFTH LOUISIANA LEVEE DISTRICT (P. O. Talulah), Con- 
cordia, East Carrol, Madison and Tensas Parishes, La.—BOND SALE 
—The First National Bank of Vicksburg purchased at par the $250,000 
5% bonds offered on Jan. 20 (V. 113, 2843). Denom. $1,090. Date 
Jan.15 1922. Int. J. & J. Due Jan. 15 1972, optional Jan. 15 1962. 


FLOYDADA, Floyd County, Texas.—BONDS REGISTERED.—On 
Jan. 19 $15,000 6% serial water-works bonds were registered with the 
State Comptroller of Te as. 


FON DA, Montgomery County, N. Y.—BIDS.—The following bids w 
also received for the $37,700 5% bonds awarded to tne Ualem Watlaunt 


e ,65 we 
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335,948 63 





Corp. of N. Y. at 103.52, a basis of about 4.67%, as already reported in 
our issue of Jan. 21 on page 329. 

Sherwood & Merrifield_____- 102.615|Farson, Son & Co.__._..____. 100.531 
Goo. B. Gibbons & Co___._._. 102.836/H.L.Alien & Co_______.__ | 100.565 
O'Brian, Potter & Co______- 100.835 | Dunkirk Trust Co__________ 100.378 


FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND SALE. —W 
have recently been advised that the $51,7 5% bonds offered on April 2 last 


‘ ete p. 1186) were not sold on that date but were disposed of at a later 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING 
‘——-Thos. H. Feltz, County Treasurer, wili receive seaied bids until 1 p. m. 
Feb. 6 for $9,760 5% Alford Merrell et al. Springfield Township bonds 
Denom. $244. Date Feb. 6 1922. Int M. k N Due $488 each six 
months from May 15 1923 to Nov. 15 1932, incl. | : 


FRANKLIN COUNTY (P. O. Columb Ohio.—BONDS N 
BE SOLD.— Weare unofficially advised that the $312-000 6% min Boek En 
ment bonds which were to be offered on Feb. 1, as reported in our issue of 
Jan. 21 on page 328, have been withdrawn from the market. 


FRANKLIN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Ri 
Neb.—-BOND SALE.—The Bankers Trust Co. of so has nti wap 
$10,000 6% 10-20-year (opt.) funding bonds. Assessed valuation 1921 
$660,400; bonded debt, including this issue, $16,500. Pop'n, est., 650. 


FREDERICKSBURG INDEPENDENT SCHOOL D 
Fredericksburg), Gillespie gy? 4 Texas.— BOND SALE im gre. 
) 


000 6% school bonds (V. 113, p. 27 : 
oe Brome PD. 2742) have been awarded to J. L. Arlitt & 


FREELAND SCHOOL DISTRICT (P. O. F 
County, Pa.—BOND OFFERI NG.—Oscar Fairchild’ Sonnolare on "the 
School Board, will receive sealed bids until Feb. 7 for $130,000 5% high- 


school bonds. Date April 1 1922. Due eve oo : n 
and subject to call after 1927. e every 5 years, beginning 1927, 


FRUITLAND SCHOOL, DISTRICT (P. O. Fruitland), Payett 
County, Ida.—BOND ELECTION .—On Feb. 4 $ me), Fayette 
will be submitted to the voters for approval. + *°0:000 6% school bonds 


FULTON, Orange County, N. Y.—BOND OF ING.— 
Treasurer will receive sealed bids until Feb. 17 for $485,000 school Londs e! 





———_~ 








FULTON (P. O. Breakabeen), Schoharie County, N. Y.—BOND 
OF FERING.—Arkel Spickerman, Town Supervisor will sell $4,000 5% 
coupon bridge bonds at public auction at 10 a. m. to-day J an. 28). Denom, 
$1,000. Principal and interest payable at the First National Bank in Mid- 
dieburgh, N.Y. Due $1,000 yearly on Feb. 1 from 1923 to 1926, inclusive. 


GARFILED HEIGHTS VILLAGE SCHOOL DISTRICT (P. O. 
Garfield Heights), Cuyahoga County, Ohio.—BOND OFFERING.— 
G. W. Osborn, Clerk, will receive sealed bids until 8 p. m. Feb. 17 for 
$95.000 5% % coupon bonds. Denom. $1,000. Date April1 1922. Prin. 
and semi-ann. int. (A. & O.) payable at the Central National Bank Savings 
& Trust Co.in Cleveland. Due $5,000 yearly on April 1 from 1923 to 1941 
inclusive. Certified check for 10% of the amount bid for, payable to the 
District Treasurer, required. Purchaser to pay accrued interest. 


GEM COUNTY (‘P. O. Emmett), Ida.—BONDS DEFEATED.—An 


‘issue of $50,000 bridge bonds has been defeated. 


GILLIAM COUNTY (P. O. Condon), Ore.—BOND SALE.—The 
$125.000 54% % road bonds, offered on Jan. 7—V. 113, p. 2843— have been 
sold. Date Jan. 11922. Due Jan. 1 1942. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $200,000, offered on Jan. 25, was sold to the Gloucester 
Safe Deposit & Trust Co. on a 4.10% discount basis plus a premium of $5. 
Date Jan. 30 1922. Due Nov. 20 1922. 


GOULD SPECIAL SCHOOL DISTRICT (P. O. 
County, Ark.—BOND SALE. —The $35,000 6% 20-year school bonds 
offered on Jan. 21—V. 114, p. 100-——have been sold to M. W. Elkins & 
Co.,. Little Rock, at 93, a basis of about 6.62% 


GRAHAM COUNTY (P. O. Safford), Ariz.—BOND ELECTION —An 
issue of $500,000 6% road bonds will be submitted to the voters on Feb. 11. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The $3,500 
5% David Troyer et al. Pleasant Twp. bonds offered on Jan. 18—V. 114, 
p. 219—were sold at par and accrued interest to Joe Banister of Wabash 
Ind. Date Sept. 15 1921. 
to Nov. 15 1931 inclusive. 


GRANT COUNTY (P. O. Williamstown), Ky.—BOND ELECTION.— 
An election will be held on March 25 to vote on the question of issuing 
$250,000 road and bridge bonds. 


GRANT COUNTY SCHOOL DISTRICT NO. 5 (P. O. Whitman), 
Neb.—BOND SALE.—On Jan. 20 the $40,000 6% 5-10-year (opt.) school 
bonds—V. 114, p. 219—-were sold, it is reported, to the Omaha Trust Co. 
of Omaha at 100.90. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 104, Wash. 
—BOND OFFERING.—The County Treasurer (P. O. Montesano) will re- 
ceive sealed bids until 1 p. m. Feb. 4 for $5,000 school bonds at not ex- 
ceeding 6% interest. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$53,766 216% White River Levee bonds offered on Jan. 21 (V. 114, p. 100) 
were sold to the Peoples State Bank of Indianapolis. Date Dec. 15 1921. 
Dae 25.078 reatty on Dec. 15 from 1922 to 1930, inel., and $5,382 21 
on Dec. 1: 31. 


GREENVILLE, Darke County, Ohio.—BOND OFFERING.—C. R. 
Jobes, City Auditor, will receive sealed bids until 12 m. Feb. 14 for 
$12,791 29 6% Gray Ave. special assessment bonds. Denom. 1 for 
$679 21: 10 for $600 each, and 9 for $679 12 each. Date Nov. 15 1921. 
Due Sept. 151931. Certified check for 5% of the amount bid for, payable 
to the City Treasurer, required. Purchaser to pay accrued interest. 


GREENSBURG SCHOOL CITY (P. O. Greensburg), Decatur 
County, Ind.—BOND SALE.—The $8,000 5% coupon school house 
bonds offered on Jan.16(V.114, p. 219) were sold to Thos. D. Sheerin & Co. 
at 101.21, a basis of about 4.82%. Date Jan. 11922. Due $3,000 Jan. 1 
1930, $2,500 July 1 1930, and $2,500 on Jan. 1 1931. 


GREYBULL VALLEY IRRIGATION DISTRICT, Big Horn County, 
Wyo.—RPOND OFFERING .—Bids are being asked for the purchase of 
$700,000 reservoir construction bonds. 


GURLEY, Cheyenne County, Neb.—BOND SALE.—The Bankers 
Trust Co., Denver, has purchased $8,000 5-20-year (opt.) water, $10,000 
20-year electric transmission and $6,000 20-year electric light 6% bonds. 
Dated Jan.11922. Int. J.&J.: local payment. Assessed valuation 1921, 
$437,785. Real value, $650,000. ‘Total bonded debt, including thise 
issues, $35,000. Population (est.) 450. 


GUSTINE, Merced County, Calif.—BOND SALE.—An issue of $76,- 
752 90 7% street-improvement bonds was recently turned over to the Cali- 
fornia Road & Street Improvement ©o. of Fresno, contractor. 


HACKENSACK, Bergen County, N. J.—BOND SALE.—The issue of 
5% coupon (with privilege of registration) school] bonds offered on Jan. 23 
(V.114, p. 219) was sold to the Hackensack Trust Co. at its bid of $230,139 
for 222 bonds ($222,000), equal to 103.666, a basis of about 4.67%. Date 
Jan. 1 1922. Due yearly on Jan. 1 as follows: $8,000, 1924 to 1929 incl.; 
&6.000, 1930; $8,000, 1931 to 1936 incl.: $7,000, 1937 and 1938: $8,000, 
1939 and 1940: $7,000, 1941 and 1942: $6,000, 1943: $9,000, 1944 and 


Gould), Lincoln 


Due $165 each six months from May 15 1922 





1945; $6,000, 1946; $9,000, 1947 to 1951 incl.; and $1,000, 1952. The 
following bids were also received: 
Bidder— Price Bid. 


sialid ap dh dese tide aadiieds te aaanepeibaenaieea $230,172 75 


National wag A oe 
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Outwater & a a ee 225,000 230 225 00 
Rutter & Co. and Ogilby & Austin.____.__-_-~- 226 .000 230,908 00 
Ei ee AEA, a 225,000 230,128 00 
H. L. Allen & Co. and Robert 8. Ross_____---- 225,000 230,058 00 
Geo. B. Gibbons & Co_-_--- PA pS 228 000 230,321 00 
Equitable Trust Co. and J. S. Rippel & Co_---- 223,000 230,427 00 


HALLETSVILLE, Lavaca County, Texas.—BONDS REGISTERED.— 
Tae Beate Comptroller of Texas registered $20,000 6% electric light bonds 
on Jan. ‘ 


HANNIBAL, Marion County, Mo.—BONDS VOTED.—At a recent 
election $125,000 electric light bonds were voted by 1,220 to 74. 


HANOVER TOWNSHIP (P. QO. Ashley), Luzerne County, Pa.— 
BOND OFFERING.—Frank C. Rowe, Secretary Board of Commissioners, 
will receive sealed bids until 10 a. m. Feb. 8 for $100,000 54%% coupon 

nds. Denom. $100. Date Feb. 15 1922. Due yearly_on Feb. 15 as 


follows: $3.000, 1923 to 1930; $4,000, 1931 to 1939, and $5,000, 1940 to 


1947 inclusive. 


HAPPY VALLEY IRRIGATION DISTRICT (P. O. Olinda), Shasta 
County, Calif.—BOND SALE.—The directors of this district have sold 
$25,000 6% bonds to a San Francisco firm at 96.50, it is stated. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 10, Tex.—BONDS 
REGISTERED.—An issue of $50,000 6% serial bonds were registered with 
the State Comptroller of Texas on Jan. 19. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 
County, Pa.—BOND OFFERING.—D. D. Hammelbaugh, Secretary 
Board of School Directors, will receive sealed bids until 4 p. m. Feb. 3 for 
$300,000 4%% coupon tax-free school bonds. Denom. $1,000. Date 
Feb. 1 1922. erineipel and interest payatie at office of Treasurer of above 
district. Due on Feb. 1 as follows: $50,000, 1927, and $10,000 from 1928 
to 1952. inclusive. Certified check for 2% of bid, payable to the Treasurer 
of District, required. 

HARRISON COUNTY (P.O. Corydon), Ind.—BOND OFFERING .— 
William Taylor, County Treasurer, will receive sealed bids until 10 a. m. 
Feb. 6 for $15.200 5% A. J. Thomas et al. Harrison Twp. bonds. Denom. 
$400. Date Nov. 15 1921. Int. M. & N. Due $400 each six months 
from May 15 1923 to Nov. 15 1932 inclusive. 

HARVEY CEDARS, Ocean County, N. J.—BOND SALE.—We are 
advised by L. Kenzie, Borough Clerk, under date of Jan. 24, that the issue 
of 6% coupon (with privilege of registration) water supply bonds offered 
on July 8] WV. 113, p. 102) has been sold to the Ocean County Trust Co. of 
Toms River,N.J. Date July 11921. DueyearlyonJuly 1. Inreporting 
this sale to us the above clerk did not give the amount sold, but the entire 
issue offered was not to exceed $15,000. 


HASKINS, Wood County, Ohio.—BOND OFFERING.—L. W 
Vermilya, Village Clerk, will receive sealed proposals until 12 m. Feb. 18 
for $2,500 6% Inter-County Highway No. 283 special assessment bonds. 
Denom $500. Date Oct. 1 1921. Int. A. & O. Due $500 yearly on 
Oct. 1 from 1923 to 1927. incl. Cert. check for 5° of the amount bid for, 


payable to the Village Treasurer required. Purchaser to pay accrued int. 
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HEMINGWAY SCHOOL DISTRICT (P. O. Kingston, Williamsbur 
County, So. Caro.— BOND SALE.—tThe $16,000 6% school bonds offer 
on April 8—V. 112, p. 1434— have been disposed of. 


HERTFORD, Perquimans County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 2:30 p. m. Feb. 8 z B. G. Koonce, 
Town Clerk, for $100,000 6% light and water bonds. ate Jan. 1 1920. 
Due on Jan. 1 as follows: $1,000, 1935; $2,000, 1936 to 1940 incl.; $4,000, 
1941 to 1951; and $5,000, 1952 to 1960 incl. Certified check for $2,000, 
payable to H. C. Stokes, Mayor, required. The bonds have been printed, 
signed and sealed and their validity passed on by Caldwell & Raymond, 
Attorneys, of New York, and bonds will be delivered on day of saie. 


HIDALGO COUNTY (P. O. Lordsburg), N. Mex.—BOND ELECTION. 
ALE.—Benwell, Phillips & Co. of Denver have perenne, saneect to 
being voted upon shortly, $25,000 6% 20-30-year (opt.) court-house bonds. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.—BOND OFFERING. 
—J. 8. Kerns, County Auditor, will receive sealed bids until 12 m. Feb. 13 
for $52,000 6% Inter-County Highway No. 259, Section Q, road construc- 
tion and improvement bonds. Denom. $1,000. Date Feb. 1, 1922. 
Prin. and semi-ann. int. (M. & 8.) payable at the County Treasurer's office. 
Due each six months as follows: $1 000, Sept. 1 1922, $1.000, March 1 1923, 
$1,500 from Sept. 1 1923 to March 1 1929 incl., and $2,000 from Sept. 1 
1929 to Sept. 1 1930incl. Certified check for $200, payable to the County 
Treasurer, required. Purchaser to pay accrued interest. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT, Dallas 
County, Texas.—BONDS REGISTERED.—On Jan. 12 the State Comp- 
troller of Texas registered $200,000 6% bonds. 


HOPKINS COUNTY (P. O. Sulphur Springs), Tex.—BOND ELEC- 
TION URGED.—We are advised by a special telegram from our Western 
correspondent that an election is being urged in this county to vote on the 
question of issuing $2,000,000 road bonds. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING.— 
T.C. Sanders, County Treasurer, will receive bids until 10 a. m. Feb. 8 for 
$35.500 5% Howard Brubaker et al.. Honey Creek Twn. bonds. Denom. 
$1,775. Date Jan. 151922. Int. M.& N. Due $1,775 each six months 
from May 15 1923 to Nov. 15 1932, incl. 


HUBBARD VILLAGE SCHOOL DISTRICT (P. O. Hubbard), 
Trumbull County, hio.—-BOND SALE.—The $25,000 6% school 
building bonds offered on Jan. 21 (V. 114, p._101), were sold to Ryan, 
Bowman & C'o. of Toledo at 108.17, a basis of about 5.27%. Date Feb. 1 
1922. Due $1,000 yearly on April 1 from 1927 to 1951 inclusive. 


HUNTER, Garfield County, Okla.—PURCHASER .—The purchaser 
of the $16,000 electric light bonds, reported as sold in V.114, p. 219, was 
E. A. Brown, of Kansas City. The bonds were purchased at par and an- 
swer to the following description: Interest rate 6%. Denom. $1,090. 
Date June 71921. Int.M.&8. Duein 5, 10, 15 and 20 years from date 


IDAHO (State of).—ADDITIONAL DATA.—The Guaranty Co. of 
New York and others, in acquiring on Jan. 16 the $1,000,000 treasury and 
$250,000 highway notes, dated Feb. 1 1922 and maturing Feb. 1 1923. at 
100.06, for notes bearing 5.10% interest, a basis of about 5.04%, notice of 
which was given in last week’s issue on page 328, was represented by the 


Boise City National Bank of Boise. The following are the other bids 
received: 


om 5 


' Int.Rate. Premium. 


M.P. Meholin, Boise, for Eldredge & & Co.,{$1,000,000 57 $125 00 
de, PR er eet area i 250,000 54% 
Bankers Trust Ce., New York... ...._-.-.- ‘ib dn cach bettaaiitas ae \5%% 862 50 
Baillargeon, Winslow & Co., Seattle_________________- f 
Sidlo, wee Pe @ OO. ic. io ea adtneivaninies Gad o Uden ten we 15% %G 500 00 
oO f 


Watkins & Co.___. _....- CE ee Ge BORE TE A AIL BT, 
a oo. See: Bee. Cem enesocoeeucsoen! 
irving National Bank, New York..._......-. ...-...... 
Marshall Field, Glore, Ware & Co., Chicago_________- 5! 


4 ¢ 487 50 
Union National Bank, Seattle..................<....- 
Pemis & Harderove, Spomene. .. ..oco coe cece ccm ececn- j 
Palmer Bond & Mortgage Co., Salt Lake City________ 
National Bank of Commerce, New York_____________- -5%% 250 00 
Equitable Trust Co., New York._....______-___- ED } 
Anglo & London-Paris National Bank, San Francisco__\514 % 125 00 
National City Co____-_- I Ee Oe 
Chater & Eady, New York.........................-5K% 411 00 
a | 6, ere eee 
International Trust Co., Denver................--.-- 54%% =~2,153 75 


Northern Trust Co., Chicago 
Cyrus Peirce & Co., Seattle_____________. ny! 
R. W. Pressprich & Co.. New York..._._.______._._-_- .o} 
Dexier-Horton National Bank_____._____._____.._._._._...__._) : 
Skinner & Eddy Corporation......................---J8K%% c<cucee 
JACKSON COUNTY (P. O. Edna), Texas.— WARRANT SALE .—We 


are informed by J. KE. Jarrat & Co. of San Antonio that they have purchased 
$29,500 6% jail warrants 


JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING. 
—C. ©. Tinch, County Treasurer, will receive sealed bids until 1 p. m. 
Feb. 4 for the following 5% highway bonds: 
$5,000 Frank Leach et al. Pershing Twp. bonds. Denom. $250. 

4,900 John W. Anthony et al. Saltcreek Twp. bonds. Denom. $245. 
Date Sept. 15 1921 Int. M. & N. Due one bond of each issue each six 
months from May 15 1923 to Nov. 15 1932 inclusive. 


JACKSON COUNTY ROAD DISTRICT NO. 2, Texas.—BONDS 
REGISTERED .—On Jan. 12 the Texas State Comptroller registered $60,000 
5% % 30-year bonds. 


JACKSON COUNTY (P. O. Jackson), Minn.—FINANCIAL STAT- 
MENT —In connection with the offering on Feb. 2 of the $11,000 Judicial 
Ditch No. 65, 52,000 Judicial Ditch No. 76, $13,000 Judicial Ditch No. 83 
and $74,000 Judicial Ditch No. 84 bonds, at not exceeding 5% interest, 
notice of which was given in V. 114, p. 328, we are now in receipt of the 
following financial statement: 

No. of acres of land assessed in Jackson County for year 1921 442,972.39 

Assessed value thereof, including structures thereon__-_-_-_- $19 ,233 ,054 09 

Assessed value of town and village lots, including structures + 540.871 00 
DA) 87 


Eee oR big SR AIT pps aaa: A GS gp Ae ag i Rt a 

Assessed value of personal property, incl. money & credits... 4.796,911 00 
Total assessed valuation for the year 1921]_____________. $25.489,836 00 

1921 tax levy for county purposes________.______________ $163,691 62 
Average rate of taxation, exclusive of special assessments, 33.27 mills. 
Bonded Indebtedness— 

Court-House bonds $42,000 00 

Drainage bonds 1,620,000 00 

Road bonds 
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$1,762,000 00 
Population of Jackson County, Minnesota, 1920, 15,955. 
JEWELL SCHOOL DISTRICT (P. O. Jewell), Jewell County, Kan. 

ND SALE.—The $80,000 high school bonds recently carried by a 
majority of 119 votes—V. 114, p. 329—were purchased by the Fidelity 
Trust Co. of Kansas City 


_ JONES-WA'" TON DRAINAGE DISTRICT, Leflore County, Miss.— 
BOND OFFERING.—Until 11 a. m. Feb. 18 bids will be received at the 
Court House in the city of Greenville for $58,000 bonds. Cert. check for 
5% required. Bids for less than par will not be considered. W. T. Log- 


gins, President. 
(P. O. West Palm Beach), Palm 


JUPITER INLET DISTRICT 
Beach County, Fla.—BOND OFFERING.—Sealed bids will be received 
until Feb. 14 for $100,000 inlet bonds by the Clerk of the Circuit Court. 

KALAMAZOO SCHOOL DISTRICT No. 1 (P. O. Kalamazoo), 
Kalamazoo County, Mich.—BOND SALE. .—The $200.000 5% bonds 
offered on Jan. 16—V. 114, p. 220—were sold to Harris, Small & Lawson 
and Bolger, Mosser & Willaman, both of Detroit, whosubmitted a joint bid. 
The bonds, which are a direct obligation of School District No. 1 of the 
City and Township of Kalamazoo, are described as follows: Denom. $1,000. 
Date Feb. 1 1922. Prin. and semi-ann. int. (F. & A.) payable at the 
Kalamazoo City Savings Bank in Kalamazoo. Due $20,000 yearly on 
Feb. 1 from 1923 to 1932 incl. The bonds are in coupon form and are being 
offered to investors at prices to yield from 4.70% to 4.65%, according to 
maturities. 

KARNES CITY, Karnes County, Texas.—-BOND SALE.—The 
$65,000 6% water-works bonds offered on Nov. 23 (V. 113, p. 2214) have 
been awarded at par and interest to Houghton-Lumdsen Co , of Dallas. 


109.000 00 | 





KENMORE, Summit County, Ohio.—BOND OFFERING —Sealed 
bids will be received by P. E. Waxler, City Auditor, until 1 p. m. Feb. 15 
for the following 544% bonds aggregating $63,000: 
$29,000 sanitary sewer bonds. ue yearly on Feb. 1 as follows: $2,000 

1923 and $3,000 from 1924 to 1932, inclusive. 

22,000 Southwest sanitary sewer bonds. Due yearly on Feb. 1 as follows: 
$4,000, 1923 to 1925 incl., and $5,000, 1926 and 1927. 

12,000 Weiser Allotment sanitary sewer improvement bonds. Due yearly 
On tow as follows: $2,000, 1923 to 1925 incl., and $3,000, 1926 
an ‘ 

Denom. $1,000. Date Feb. 1 1922. Prin. and semi-ann. int. payable 


at the Commercial Savings and Trust Co. in Akron. Certified check for 
5% of the amount bid for, payable to the City Treasurer, required. 


KENT, Portage County, Ohio.—BOND SALE.—The $6,000 6% re- 
funding bonds offered on Jan. 21—V. 114, p. 101— were sold to Richards, 
Parish & Lamson of Cincinnati at $6,384 (106.40), a basis of about 5.18%. 
Date Jan. 1 1922. Due Jan. 1 1932. he following bids were also re- 


ceived: 

Neil, Roth & Co., Persons | Ballinger Schleman & Co__$ 
Campbell & Co._.....-- $6,157 80| Seasongood & Mayer _____. : 

Breed, Elliot & Harrison... 6,195 00! Ryan, Bowman & Co__-_-- 6,254 40 

235 80!W. L. Slayton & Co 6,273 60 


Title Guarantee & Trust Co 6, 
Prov. Sav. Bk. & Tr. Co_. 6,244 20) 

KIMBLE COUNTY (P. O. Junction), Texas.— WARRANT SALE.— 
We are advised by J. E. Jarrat & Co., of San Antonio, that they have 
have purchased $25,000 6% road warrants. 

KING COUNTY SCHOOL DISTRICT NO. 201, Wash.—BIDS.— 
The following proposals were also received on Jan. 13 for the $75,000 
coupon school bonds, awarded on that day to Ferris & Hardgrove and the 


ey National Bank jointly, at 102.17 for 5%s, as already stated in 


, Pp. 329. 
Blyth, Witter & Co.—101.82 and interest for 6s. 
Carstens & Earles, Inc.—-101.11 and interest for 5s. 
John E. Price & Co.-——100.03 and interest for 54s. 
W.P. Harper & Son—100.76 and interest for 5s. 
Bond & Goodwin & Tucker, Inc., Ralph Schneeloch Co., and Baillargeon, 
Winslow & Co.—102.19 and interest for 6s. 
as of Washington—par and interest for 6s, with option to redeem after 
year. 


On Jan. 19 the $400,000 5% 10%4-year (aver.) road and bridge bonds— 
V.114, p. 101—were sold to Lane. Piper & Jaffray, Inc., La Crosse; Wells- 
Dickey Co., Minneapolis, and the First Wisconsin Co., Milwaukee, on 
their bid of $411.758 (102.939) and interest, a basis of about 4.65%. ate 
April 1 1922. Due $20,000 yearly on April 1 from 1923 to 1942 incl. 
Other bidders were: 

Oe. Cees Ge Oh. COED... co nnkis tUssk Séddinudteanee rt 00 


6,315 00 
6,241 00 


Halsey, Stuart & Co., Inc., Chicago... .- oa eee 8 
First Trust & Savings Bank, Chicago.-....................... 408,316 00 
Harris Trust & Savings Bank, Chicago....................- 408 ,.285 00 
Henry OC. Quaries & Oo., DEIWAURGO. ...... 2. cccecccccccees 408 ,000 00 
Second Ward Securities Co., Milwaukee----....-...-.---.--.- 406,505 00 
Minnesota Loan & Trust Co., Minneapolis...............--- 401 421 60 
Financial Statement. 
ee CEE: BEE kbs dun bb wbddwedutwwodsduweakbicde $65,470,065 
rn a MA Sate es ee i ena ad oddbenmeia is 39,500 
Population 1920 Census- ----- Nin eiidth aaévasceduvdiwededuabede 44,2 
Bonded debt less than 1% of assessed value. 
LA FOURCHE PARISH ROAD DISTRICT NO. 4 (P. O. Thibodaux), 
La.—BIDS —The following bids were also received for the $145,000 6% 


bonds awarded as stated in V. 114, p. 329. 





Bidder— Price Bid. Bidder— Price Bid. 
Prudden & Co._..-_---- _....$144,500|L. E. French & Co... .-.-~--! 45,000 
W.L. Slayton & Co__.-..-- 145,175|M. W. Elkins & Co__._.-- 140,875 
Sutherlin, Barry & Co..... 145,027|H.M. Weber__........-... 146,000 


LAGRANGE, Troup County, Ga.—BOND SALE.—The Trust Co. of 
Georgia, of Atlanta, has purchased $171,000 5% school, sewer and light 
bonds at 100.05. Denom. $500. Date Jan. 11921. Int. J. & J. 


LANCASTER, Lancaster County, Pa.—BOND SALE.—$26,000 street 
improvement bonds and $24,000 improvement bonds were sold to the 
Manheim National Bank of Manheim. 


LANDER, Fremont County,’'Wyo.—BONDS DEFEATED.—On Jan. 16 
$145,000 6% water extension bonds were defeated. 


LA PORTE, Laporte County, Ind.—BOND OFFERING.—William F. 
Krueger, City Controller, will received sealed bids until 10 a. m. Feb. 1 for 
$22.000 6% water bonds. Denom. $500. Date Jan. 2 1922. Prin. and 
seini-ann. int. (J. & J.) payable at the City Treasurer’s office. Due $500 
each six months from July 1 1925 to Jan. 1 1947 incl., opt. after Jan..1 1926. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Cheyenne), 
Wyo.—BOND SALE .—-A special telegram to us from our western repre- 
sentative says that $160,000 5°% 15-20 year (opt.) were acquired by Keeler 
Bros. & Co. of Denver. 


LIBERTY COUNTY (P. O. Liberty), Texas.—-BONDS VOTED.— 
At a recent election the voters of this count} approved the issuance of 
$2,000,000 road bonds by a vote of 1,545 ‘‘for’’ to 397 ‘‘against.’’ ‘The 
‘‘Houston Post’’ of Jan. 22 says: ‘‘The action of the voters means that 
$2,390,000 can be expended for improvement of roads in Liberty County. 
State aid to the amount of $900,000 is pledged but $600,000 will be used 
to retire old bond issues.’’ 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—DESCRIPTION OF 
BONDS.—The $15,800 5% % ditch construction bonds, awarded to the 
Northwestern Trust Co. of St. Paul at 100.16 and interest—V. 114, p. 220— 
are described as follows: Denom. 15 for $1,000 and 1 for $800. Date 
Dec. 11921. Int. J.& D. Date of maturity ‘5 to 10 years.”’ 


LITTLE ROCK, Ark.—BOND SALE.—The Little Rock Clearing 
House Assn. of Little Rock has purchased $25,000 7% bonds at par. 
Date Sept. 15 1921. Due April 1 1922. 


LIVE OAK COUNTY ROAD DISTRICT NO. 2 (P. O. George West), 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $10,000 544% serial bonds on Jan. 19. 


LIVE OAK COUNTY ROAD DISTRICT NO. 3 (P. O. George West), 
Tex.—BONDS REGISTERED.—On Jan. 19 the State Comptroller of Texas 
registered $10,000 544% serial bonds. 


LOGAN, Cache County, Utah.—ADDITIONAL DATA.—In V. 114 
p. 220 we stated that $75,000 tax anticipation bonds had been purchased 
xy the Palmer Bond & Mortgage Co. of Salt Lake City. This information 
came to hand enolticslly. ‘fe are now informed by J. L. Montrose 
City Auditor, that the above bonds were sold to the ‘‘Guaranty Co. of 
New York through the Palmer Bond & Mortgage Co., of Salt Lake City 
at par.’’ The bonds are described as follows: Interest rate 6%. Denom. 
$5,000. Date Jan. 31922. Due Dec. 30 1922. 


LOS ANGELES, Los Angeles County, Calif.—BID.—The highest 

bid received for the $13,500,000 5% electric-light plant bonds on Jan. 26 
V. 114, p. 329) was submitted by the Harris Trust & Savings Bank, 

. H. Rollins & Sons, Continental & Commercial Trust & Savings Bank, 
Northern Trust Co., Lee ,Higginson & Co., Curtis & Sanger and others. 
Presumably this bid has some reservation or condition attached to it, inas- 
much as a suit has been brought attacking the validity of the issue, as noted 
elsewhere in this Department to-day. 

LOS ANGELES, Calif.—BOND SALE.—On Jan. 17 $500,000 coupon 
library bonds were sold to Drake, Riley & Thomas of Los Angeles at 101,28 
soe 2768. Due yearly as follows: $13.000. 1923 to 1960 incl., and $6,000, 

Ji. 

LOWELL, Middlesex County, Mass.—TEMPORARY LOAN .—A tem- 

rary loan of $300,000, offered on Jan. 23, was sold to Salomon Brothers & 

{utzler on a 4.50% discount basis, plus a premium of $11. Date Jan. 24 
1922. Due Nov. 24 1922. The Middlesex Safe Deposit & Trust Co. of 
Lowell submitted a bid of 4.50% plus a premium of $2 75, and 8. N. Bond 
& Co. bid 4.55%. 

McCABE DATE UNION SCHOOL DISTRICT, Im erial County, 
Calif.— BOND SALE.—Of $40,000 6% school bonds, $30,000 have been 
sold at par and interest as follows: 

$2,000 bonds to Clark Adair. 

28,000 bonds to the California Company. Pi 

Denom. $500. Date Nov. 3 1920. Int. May 3 and Nov 3. 
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tion will be held sometime in February to vote on $16,000 6% 10-20 year 
(option) funding bonds. 


McCOOK, Redwillow County, Neb.—BOND SALE.—Our western 
corre ndent, in a telegram to us, says that the Lincoln Trust Co. of 
Lincoln acquired $100,000 bonds at par for 5s 

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFEIRNG.— 
Earl ©. Morris, County Treasurer, will receive bids until 10 a. m. Feb. 1 


for $257,000 5% John Starr et al. Free Concrete Road bonds. Denom 
250 for $1,000 each and 10 for $700 each. Date Feb. 11922. Prin. and 


semi-ann. int. (M.& N ) payable at the County Treasurer's office. 
$25,700 yearly on May 15 from 1923 to 1932 inclusive. 


MANATEE-ONECO SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. radentown), Manatee County, Fla.—BONUS NOT YET 
SOLD .—The $359,000 6% road bonds offered on Jan. 14—V. 114, p. 102— 
have not yet been disposed of 


MANHATTAN BEACH, Los Angeles County, Calif.—RBOND SALE 
The First Securities Co. of Los Angeles has purchased $18,000 6% bonds. 


MARION, McDowell County, No. Caro.—BOND OFFERING — 
Sealed bids will be received until 11 a. m. Feb. 20 by H. H. Tate, Mayor, 
for the following 6% improvement bonds: _ 
$35,000 street improvement bonds. Certified check for $1,000, payable 

to L Neal, Town Treasurer, required 
20,000 water works and sewerage bonds. Certified check for $500, 
payable to L. A. Neal, Town Treasurer, required. 

Denom. $5090. Date Mar. 11922. Prin. and semi-ann. int. (M. & 8S.) 

ayable at the Chase National Bank, N. Y. City. Due Mar. 1 1952. 
Lezality approved by Storey, Thorndike, Palmer & Dodge, Boston. 


MARION SCHOOL CITY, Grant County, Ind.—-BOND SALE.— 
The $300,000 5% Series ‘‘F’’ coupon bonds offered on Jan. 18—V. 113, 
p. 2844—— were sold to the Citizens Trust & Savines Co. of Marion, Ind., at 

ar and accrued interest plus a premium of $13,710, equal to 104.57, a 

asis of about 4.57%. Yate Jan. 15 1922. Due each six months as 
follows: $4,000 July 15 1923 to Jan. 15 1929 inel., $6,000 from July 15 1929 
to Jan. 15 1935 inecl., $7,000 from July 15 1935 to Jan. 15 1941 incl., and 
$8,000 from July 15 1941 to Jan. 15 1947 incl. 


MARSHALL COUNTY (P. O. Benton),Ky.—BONDS DEFEATED .— 
At the election held on Jan. 14—V. 114, p. 22] the $300,000 road bonds 
were defeated by a vote of 694 ‘‘for’’ to 1941 “‘against.’”’ ; 


MARYSDALE SCHOOL DISTRICT, Madera County, Calif.—BOND 
OFFERING.—L. W. Cooper. County Clerk. (P. O. Madera), will receive 
sealed bids until 10 a. m. Feb. 6 for $1,500 6% school bonds. Denom. 
$609. Int.semi-ann. Due $500 yearly from 1923 to 1925,incl. Certified 
check for 10% of the bid required. 


MARYSVILLE, Yuba County, Calif.—-BONDS VOTED —On Jan. 16 
seo dN Ellis Lake improvement and $80,000 city improvement bonds were 
voted. 


Due 











MASSACHUSETTS (State of).—NOTE OFFERING.—Sealed bids will 
be received until 12 m. Feb. 6 by James Jackson, Treasurer and Receiver- 
General (of Boston), for the purchase of $4,000,000 military service loan 
notes. The notes, which will be registered or bearer notes, are to be dated 
Feb. 13 1922, with both principal and interest payable in gold coin or its 
equivalent and on the dates following: 

Amount. Maturity. 
$3,000,000 Nov. 20 1922 
1,000,000 WNev.201923 #£=x™Nov. 20 1922, and semi-annually on May 20 
and on Nov. 20 in 1923. 

Successful bidder will be furnished with a copy of the opinion of the 
Attorney-General affirming the legality of this issue. Certified check for 
2% of the amount bid for. drawn upon a national bank or trust company 
doing business in the Cemmonweaith of Massachusetts or in New York 
Oity, and povette to the above Treasurer and Receiver-General, required. 
The official announcement states that these notes are exempt from taxation 
in Massachusetts, including the Federal income tax, and are duly authorized 
by Acts of the Massachusetts Legislature. The right is reserved to reject 
any or all bids which are not, in the opinion of the State Treasurer, ad- 
vantageous to the interests of the Commonwealth. These notes are issued 
to refund a like amount of military service loan notes which will become due 
on Feb. 15 1922. The $4,000,000 notes becoming due on Feb. 15 are part 
of the $7.000.000 tax-free military service loan note issue sold to Salomon 
Brothers & Hutzler on Feb. 12 1921 (V. 112, p. 582), $3,000,000 of which 
were paid off on Nov. 151921. The bidder is to state interest rate desired. 

Financial Statement as of Dec. 1 1921. 
Total public debt— 
The total bonded indebtedness Dec. 1 1921 was______-__-- $138 049,134 53 


Interest Dates. 
Nov. 20 1922 





EA a RE a ge a ES AI TS 53,782,219 12 
TEE a a ON, ae Re eer $84,266,915 41 
valuation— 


Value of assessed real estate___________________ 
Value of assessed personal estate 


v4 5S) 218 Oe 00 
Other assessed valuation : 


14,670,206 00 
7.276 ,333,506 00 


Total assessed valuation.__._.__._________________- $12,814,522,514 00 


MESA COUNTY SCHOOL DISTRICT NO. 37 (P. O. Mack), Colo. 
—BOND SALE.—Boettcher, Porter & Co. of Denver have been awarded 
$9,000 6% school building bonds. 


METUCHEN, Middlesex County, N. J.—BOND OFFERING —O. R. 
Drews, Clerk of the Board of Education, will receive sealed bids until 8 p 
m. Feb. 7 for the $60,000 5% coupon (with privilege of registration) school 
bonds which were offered without success on Dec. 20 as 54s—V. 113, p 
2744. Denom. $500. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & 
J.) payable at the Metuchen National Bank in Metuchen. Due yearly on 
Jan. 1 as follows: $3,000 from 1924 to 1939 incl., and $4,000 in 1940, 1941 
and 1942. Cert. check for 2% of the amount bid for required. Pur- 
chaser to pay accrued interest. 


Financial Statement. 
EE EE ee $2,578,754 
120,000 





Assessed 
Bonded debt (including this issue) 
Population, 3,500 


MEXIA, Limestone County, Texas.— WATER PLANT PURCHASED. 
—The Dalas ‘‘ News” of Jan. 18 had the fotlowing to say with regard to 
the urchase of the local water works system: 

urchase of the local water works system for $112,500 by Mexia was 
concluded to-night. An outlay of at least $200.000 will be required to 
secure the plant and get the system in condition to afford an adequate 
water supply. according to an estimate furnished the City Commission by 


an engineer employed to make a survey. A bond issue is propos a 
for the purchase.” proposed to pay 


MIDDLETOWN TOWNSHIP, Monmouth C t N. J.— 
SALE —The issue of 5% % boads offered og 25 (V1 14, x. 309) was 
sold to the Keansburgh National Bank at its bid of 105.38 for 171 bonds 

171,000). ate Jan. 1 1922. Due $6,000 from 1924 to 1930 incl., 

; , 1931 to 1936 incl., $8,000, 1937 to 1946 incl., and $7,000 in 1947. 

MINNEAPOLIS, Minn.—BOND SALE.—On Jan. 25 the following 
4%% bonds—V. 114, p. 222—were sold to Estabrook & Co. and the 


bio R. Compton Co. for $2,344,227 75 (102.145) a basis of about 
. eo: 


$1,500,000 15-year (aver.) school bonds. 
from 1923 te 1952, inclusive. 

315,000 15-year (aver.) park bonds. Diue yearly on Feb. 1 as follows: 
$11.C00 1923 to 1942, inclusive $10,000 1943 to 1947, inclusive, 
and $9,000 1948 to 1952, inclusive. 

135,000 16 1-3-year (aver.) bridge bonds. Due yearly on Feb. 1 as 
follows: $4,000 1923 to 1937, inclusive, and $5,000 1938 to 1952, 
inclusive. 

345,600 16-year (aver.) permanent improvement bonds. Due yearly 
on Feb. 1 as follows: $11,00C 1923 to 1942, inclusive: $12.000 
1943 to 1947, inclusive, and $13,000 1948 to 1952, inclusive. 

We are advised that the city decided not to sell the $250,C00 5% library 

tonds offered for sale at the same time as the above bonds, 


Due $50,000 yearly on Feb. 1 


McCAMMON, Bannock County, Ida.—BOND ELECTION.—An elec- 








(Vou. 114. 














Tax-free coupon bonds in the denomination of $1,000, with privilege of full 
registration. Date Feb. 1 1922. Prin. and semi-ann. int. payable at 
the office of City Treasurer, or at the fiscal agency of the City of Minneapolis 
in New York City. These bonds, which are stated to be a legal investment 
for savings banks and trust funds in New York and other States, are now 
being offered to investors in an advertisement appearing on a preceding 
page of this issue, as follows: 
Maturities and Prices. 

1923 to 1925 to yield 4.65% 1929 to 1932 to yield 4.50% 
1926 to 1928 to yield 4.60% , 1933 to 1942 to yield 4.40% 
1943 to 1952 to yield 4.35% 


MONTROSE, Montrose County, Colo.—BOND SALE.—On Jan. 19 
Boettcher. Porter & Co. of Denver were awarded $35,000 water improve- 
i bonds at 99.38 for 5s. These bonds were voted on Noy. 8 —V. 113, 
p. 2215. 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Carnot), Allegheny 
County, Pa.—BOND SALE.—The $45,000 5% % bonds offered on Jan. 3 
iV « 113. p. 2744) were sold to Gordon & Co. of Pittsburgh at 106.16, a 
basis of about 4.98%. Date Dec. 1 1921. Due $1,000 yearly from 1926 
to 1933 incl.; $2,000 1934 to 1941 incl., and $3,000 from 1942 to 1948 incl. 


MORGAN DRAINAGE DISTRICT, Colo.—BOND ELECTION 
PROPOSED.—Newspapers state that because the $150,000 6% bends 
cannot be sold at a satisfactory price it is being urged to vote anew and 
make them bear 7% interest. 


MOUNT PLEASANT SCHOOL TOWNSHIP, Delaware County, 
Ind.—BOND OFFERING —Peter J. Kautzman, Trustee of Mt. Pleasant 
Twp. and ex-officio Trustee of Mt. Pleasant School Twp, will receive bids 
until 1:30 p. m. Feb. 15 at the Yorktown Banking Co. in Yorktown, Ind., 
for $75,000 5% coupon bonds. Denom. $509. Date Feb. 151922. Int. 
F.& A. Due $2,500 each six months from Feb. 15 1923 to Aug. 15 1937 
inc]. Cert. check for 2\%°% of the amount bid for, payable to the above 
school township, required. Purchaser to pay accrued interest. 


MOUNT PLEASANT UNION FREE SCROOL DISTRICT (P. QO. 
North Tarrytown), Westchester County. N. ¥Y.—BOND SALE.—The 
$60 .000 544 % school bonds offered on Jan. 23 (V. 114, p. 102) were sold to 
H. L. Allen & Co. at 108.68, a basis of about 4.74%. Date Feb. 1 i922. 
Due $2.000 yearly on Feb. 1 from 1924 to 1953, incl. The following 
hids were also submitted: 


Geo. B. Cibbons & Co____-- 108.15 | Union National Corp___-_--- 106.56 
Clork, Williams & Co____-_- 105.23 | Dunkirk Trust Co___*_____- 195.157 
O’Brien, Potter & Co____.-_- 103.818 Sherwood & Merrifield____-- 103.33 


MOUNT VERNON, Jefferson County, Hl.—BONDS DEFEATED .— 
An issue of $90,000 school building bonds submitted to the voters en 
Jan. 15 was defeated by a majority of 559, the vote polled being 1,029 
‘*against’’ to 470 ‘‘for.”’ 

MOUNT VERNON, Westchester County, N. Y.—BOND OFFERING. 
—L. V. Bateman, City Comptroller, will receive sealed bids until 8 p. m. 
Jon. 31 for the following two issues of bonds: 
$75,000 renewal tax bonds. Due Feb. 1 1924. 

65,000 incinerator bonds. Due yearly on Feb. 1 as follows: $3,000, 
ty A! 1941 incl., and $8,000 in 1942. Interest rate to be named 
»y bidder 

Date Feb. 11922. Legality approved by Caldwell & Raymond of New 

York. Certified check for 2% of the amount bid for required. 


NAVAJO COUNTY SCHOOL DISTRICT NO. 11 (P. O. Clay 
Springs), Ariz.—BOND ELECTION.—On Feb. 17 $7,000 6% scheel 
building and furnishing bonds will be voted upon. 


NEW CASTLE SCHOOL DISTRICT (P. O. New Castle), Lawrence 
County, Pa.—BOND OFFERING.—The Secretary of the Board of Edu- 
cation will receive sealed bids until Feb. 14 for $300,000 4% % school bonds. 
Denom. $1,000. Due $30,000 from 1927 to 1936 incl. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING .— 
Arthur D. Mullen, City Comptroller, will receive sealed bids until 11 a. m. 
Feb. 2 for the following three issues of 414% coupon (with privilege of regis- 
tration) bonds: 
$59,000 branch library building bonds. Due Jan. 1 1950. 

80,000 fire station building and site bonds. Due Jan. 1 1949. 
250,000 city park improvement bonds. Due Jan. 11947. |. 

Denom. $1,000. ate Jan. 1 1922. Prin. and semi-ann. int. payable 
at the City Treasurer’s office. Cert. check for $1,000, payable to the abeve 
Comptroller, required. The bonds will be engraved under the supervision 
of and certified as to their genuineness by the U. 8S. Mtge. & Trust Co. of 
New York. ‘These bonds were authorized by Act of the General Assembly. 
approved May 13 1913, and by votes of the Board of Aldermen of the City 
of New Haven: 

$50,000 March 7 1921, and Dec. 23 1921. 
$80,000 May 2 1921, and Dec. 23 1921. 
$250,000 May 20 1921, and Dec. 23 1921, 
and by votes of the Board of Finance: 
$50,000 March 10 1921, and Dec. 22 1921, 
$80,000 May 5 1921, and Dec. 22 1921, 
$250.000 June 2 1921, and Dec. 22 1921. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND OFFERING. 
—Sealed bids will be received until 12 m. Mar. 14 for $250,000 5% coupon 
or registered road and bridge bonds by G. Taylor Gwathmey, Clerk Board 
of Supervisors. Date Apr. 1 1922. Prin. and semi-ann. int. payable at 
County Treasurer's office. Due Apr. 1 1942. Cert. check for $5,008, 
payable to the County Treasurer, required. 


NORMAN COUNTY (P. O. Ada), Minn.—BOND OFFERING —D. E. 
Fulton, County Auditor, will receive bids until Jan. 31 for $10,885 065% % 
trunk highway reimbursement bonds. Denoms. $1,000, except one for 
a smaller amount. Cert. check for 5% required. 


NORTHAMPTON COUNTY (P. O. Easton), Pa.—BOND SALE.— 
The $1,000,000 444% coupon bonds offered on Jan. 23 (V. 114, p. 103) 
were sold to the Mellon National Bank of Pittsburgh. Date Feb. 1 1922. 
Due Feb. 1 1952. 

NORTH BERGEN TOWNSHIP (P. O. North Bergen), Hudson 
County, N. J.—BOND SALE.—The issue of 6% ceupen (with peiveege 
of registration) school bonds offered on Jan. 19 (Vv. 114, p. 222) beer 
sold. Weare not advised as to the amount of the effer. 


NORTHERN DRAINAGE DISTRICT, Bolivar County, Miss.— 
BONDS OFFERED BY BANKERS .—Wm. R. Compton Co., New Orleans, 
are offering to investors $50,000 6% Bradford Bayou Addition bonds at 

rices to yield 6%. They answer to the following description: Denom. 
$1 ,000. ate Sept. 11921. Prin. and semi-ann. int. (M. & S.) payable 
at the Hanover National Bank, N. Y. City. Due yearly on Sept. 1 as 
follows: $1,000 1922 to 1926, incl., $2,000, 1927 to 1934, incl., $3,000, 
1935, $4.600, 1936 to 1939, incl., and $5,000, 1940 and 1941. 


NORTH MANCHESTER SCHOOL TOWN (P. O. North Manches- 
ter), Wabash County, Ind.—BOND OFFERING —Sealed bids will be 
received until 10 a. m. Feb. 13 by the Board of School Trustees, for $83,000 





5% bonds. Denom. $1,000. Date Jan. 11922. Prin. and semi-ann. int. 
J. & J.) payable at the Lawrence National Bank of North Manchester. 
ue $2, each six months from July 1 1923 to July 1 1943 incl. and $1,000 


on Jan. 1 1944. Cert. check for $5,000, payable to Ira Mummert, Town 
Treasurer, required. 


NUECES COUNTY WATER IMPROVEMENT DISTRICT NO. 8 
(P. O. Robstown), Texas.—BOND OFFERING.—Sealed bids will be 
received until 10 a.m. Feb. 10 by A. A. Thompson, Secretary of Board of 
Directors, for $300,000 6% water-works bonds. Denom. $1.000. Date 
Jan. 10 1922. Prim. and semi-ann. int. payable in New York City. Due 
yearly on Jan. 10 as follows: $4,000 1925 and $8,000 1926 to 1962. Certi- 
fied check for 3% of bid, payable to R. Driscoll, President of the Board ef 
Directors, required. Legality approved by the Atterney-General of Texas. 


OAK HILL SCHOOL DISTRICT (P. O. Oak Hill), Jackson County- 
Ohio.—BOND OFFERING.—Mostyn Jones, Clerk of the Board of Educa 
tion, will receive sealed bids until 12 m. Feb. 18 for the folloing two issues 
of 6% school bonds: 
$43,000 bonds. Due each six months as follows: $2,000 from March 1 

1928 to March 1 1938 incl., and $1,000 on Sept. 1 1938. 
7,000 bonds. Due $1,000 March 1 1938 and $2,000 on Sept. 1 1939, 
March 1 1940, and Sept. 1 1941. : 

Date March 11922. Ocrtified check for 2% of the ameunt bid for, pay- 

able to the District Treasurer, required. 
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OKFUSKEE COUNTY (P. O. Okemah), Okla.—BOND.ELECTION .— 


Im the near future an election will be held to vote on the issuance of $500,000 
6 %125-year road bends. 


OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
SALE .—Newspapers say that $160,000 funding bonds have been purchased 
by C. Edgar Honnold of Oklahoma City. 


ONTARIO ELEMENTARY SCHOOL DISTRICT, San Bernardino 
County, Calif.— BOND SALE.—On Jan. 23 the $121,000 5%% 20%-year 
(aver.) school bonds, dated Jan. 3 1922-——V. 114, p. 330—were sold to 
Blyth, Witter & Co. of Los Angeles. Due Jan. 3 as follows: $4,000 1928 to 
1956, incl., and $5,000 1957. 


OREGON (State of).—BIDS.—The following are the other bids re- 
ceived on Jan. 16 for the $10.000.000 tax-free gold coupon (with privilege 
of registration) Veterans’ State-aid bonds awarded on that day to a syndi- 
cate led by Blair & Co., Inc., at 100.179 for 4s, a basis of about 4.49%, 
as already reported in V. 114. p. 331: : 

John E. Price & Co., Seattle, et al., 100.859 for bonds bearing 4% %. int. 

National City Co., 100.56 for bonds bearing 4%4 % interest. 

Freeman, Smith & Camp Co., et al, 103.78 for bonds bearing 5% int., 
and 100.020 for bonds maturing 1931 to 1939 and bearing 5% int., and 
100.020 for bonds maturing 1940 to 1950 and bearing 4%% int. 


STWR, 

OSAGE, Mitchell County, lowa.—BOND SALE.—On Sept. 19 $158,- 
600 5% 1-20-year sewer system bonds were sold to O’Neil & Preston of St. 
Paulat par. Denom. $1,000. Int.M.&N. This report corrects the one 
given in V. 114, p. 223. 


PACIFIC COUNTY SCHOOL DISTRICT NO. 6, Wash.—BOND 
OFFERING .—The County Treasurer (P. O. South Bend), will receive 
bids for $42,000 school bonds. Int. semi-ann. 


PALO PINTO COUNTY (P. O. Mineral Wells), Texas.—BIDS 
REJECTED —All bids received on Jan. 16 for the $250,000 5% % Special 
Road District No. 1 bonds, offered on that date—V. 113, p. 2846—were 
rejected. The highest bid received was 9: and interest. 


PARIS, Henry County, Tenn.—CORRECTION .—We are informed that 
only $150,000 6% 39-year street, school and electric light bonds were sold 
(not $250,000 as reported in V. 114, p. 223). hey .are described as fol- 
lows: Denom. $1,000. Date Aug. 11921. Int. semi-ann. Duein30 yrs 


PARMA RURAL SCHOOL DISTRICT, Cuyahoga County, Ohio.— 
BOND OF FERING.—1.. H. Geiss, District Clerk (P. O. Brooklyn Station, 
R. F. D. No. 1, Cleveland, Ohio) will receive bids until 8 p. m. Feb. 1 for 
$57,000 6% coupen bonds. Denom. $1,000. Date Jan. 1 1922. Prin. 
and semi-ann. int. (M. & 8S.) payable at the Pearl Street Savings & Trust 





Co. Due yearly on April 1 as follows: $1,000, 1923 to 1930 incel.: $2.000 
any to 1940 incl.; $3.000 1941 to 1943 incl., and $5,000 from 1944 to 1947 
incl, 


Certified check for 10% of the amount bid for, payable to the 
District Treasurer, required. Bonds to be delivered to purchaser at the 
effice of the Prosecuting Attorney of Cuyahoga County, which is on W. 
Third St. in Cleveland, Ohio. Purchaser to pay accrued interest. 


PAULSBORO, Gloucester County, N. J.—BOND OFFERING.— 
Bessie L. Sly, Borough Clerk, will receive sealed proposals until 8 p.m. Feb. 
7 for an issue of 6% temporary sewer improvement bonds not to exceed 
$55,000. Date Feb. 151922. [nt.F.&A. Due Feb. 151928. Certified 


check for 2% of the amount bid for, required. Purchaser to pay accrued 
interest. 


PERRY, Houston County, Ga.—BOND SALE.—The Trust Company 
: oon ta of Atlanta, has purchased the following two issues of 6% bonds 
a 13: 
$12,000 water-works extension bonds. 
3,000 electric-light extension bonds. 


PHILADELPHIA, Pa.—BOND OFFERING.—Willb. Hadley, City 
Controller, will receive sealed proposals until 12 m. Feb. 15 at the office 
of the Mayor (Room 202, City Hall), for the purchase of $9,000,000 44% 
coupon or registered tax-free (optional) bonds. Denom. $1,000 if in 
coupon form and $190 and its multiples if in registered form. Date Feb. 16 
1922. Principal and semi-annual interest (J. & J.) payable at the office 
ef the city’s fiscal agent. Due Feb. 16 1952, with the option to the city 
te redeem at par and accrued interest at the expiration of 20 years from date 
of issue, or at any interest period thereafter, upon 60 days’ notice by public 
advertisement, at the office of the city’s fiscal agent. Certified check for 
5% of the amount bid for, required. Bids must be made upon the pre- 
scribed form of blanks, copies of which may be obtained at the Mavor’s 
effice. The official announcement states that these bonds are free from 
all tax in the State of Pennsylvania and from all tax under income tax acts 
of Congress. The announcement also stated that the City of Philadelphia 
bonds are a legal investment for trust funds, and are owned largely by 
saving funds, trust estates and conservative institutions of every character. 
Thea ove bonds ($9,000,000) are part of a loan authorized by an ordinance 
of the City Council approved Dec. 30 1919, being supplementary to the 
ordinance approved June 29 1916, and as amended by an ordinance ap- 
ih April 5 1921, and as further amended by ordinance approved 

an. 14 1922. Negotiable interim certificates will be issued if desired. 
nding the engraving of the permanent certificates, and may be obtained 
exchange for the City Treasurer’s temporary receipts from the city’s 
fiscal agent after 3:39 o'clock p. m. of the day payment is made for the 
loan. Those desiring interim certificates are requested to advise the fiscal 
agent as early in the day as convenient. Purchaser must pay accrued in- 
terest from Feb. 16 1922 to time of settlement for this loan. The notice 
of the offering appeared in our issue of Jan. 21 on page 331, and is repeated 
because additional data have come to hand. 


Funded Debt of the City of Philadelphia (As of January 20 1922). 


Total bonds outstanding (not yet matured)______ en ee $202,183.200 
Unclaimed matured loans 16,150 


eee eee eee ee eee ee 





Tees Ce Ge. nn cn ccenmcucecccuceks iti il ni $202,199,350 
authorized and unissued: 
$15,000,000 lean of Dec. 39 °19 (unsold portion)$14,884 ,000 
62,100,000 loan of Dec. 30 °19 (unsold portion) 52,939,500 
6,000,000 loan of July 13 °20 (unsold portion) 


2,447 ,000 
33,000,000 loan of Oct. 


1 '29 (unsold portion) 30,000,000 





100,270,500 


Total fund. debt (incl. loans auth. but unissued, $100,270,500) .$302,469,850 
By a decision of the Supreme Court of Pennsylvania, ed 

May 31 1894, it is held‘ ‘that within the meaning of the word 

‘debt’ in Section 8, Article IX, of the Constitution of the 

State of Pennsylvania, the real debt is the authorized debt. 

less the amount of city certificates purchased and uncanceled 

in sinking funds,”’ There should, therefore, be deducted 

from the above, the amount of such uncanceled loans in the 

sinking fund, which is 41,403,400 


EL Ce Oe ee $261 .066,.450 


PINEVIEW-JAMESTOWN CONSOLIDATED SCHOOL DISTRICT 
Ware County, Ga.—BON D SALE.—The $35,000 6% school bonds offered 
en Jan. 23—V. 114, p. 223— have been awarded to the Hanchett Bond Co. 
ef Chicago, at 97.69. Due serially from 1922 to 1951. The following bids 


were also received: ; 
anabwiee Rate of Bid | Bidders~—— Rate of Bid. 
Es iin SO» wuie eevee etnibiniaal 95.00 
Commercial Bank ef Waycross_96.38|J.A. Jones, Waycross, par for.$5,000 
W. 8S. Slayton & O3e.......-.- 95.67 


POPE COUNTY ROAD DISTRICT NO. 2 (P. O. Russeville), Ark.— 
BIDS REJECTED —All bids received for the $360,000 road bonds offered 
on Jan. 16—V. 113. p. 2746-— were rejected. The Commissioners will 
now consider new bids at not less than par. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The temporary loan of $200,000 offered on Jan. 25 (V. 114, p. 331) was 
seid to the Old Celony Trust Co. of Boston on a 4.48% discount basis, 
plus a premium of $1 25. Date Jan. 31 1922. Due Oct. 4 1922. The 
following bids were also rece ved: 

Bidder— Rate of Discount Bid. 
Oasco Mercantile Trust Co., Portland... 4.48% 
Salomon Bros & Hutzler, Boston------ ‘ 0 
Biake Bros. & Co.. Boston......-..--- 4.50%, plus a prem um of $3 25 
w. @. Trust Co.. Pertiand....cc<<--<- 4.51% 

Bead & Goodwin, Beston__-.......--- 4.65% 
Oharles L. Edwards, Boston_......--- 4.90%, plus a prem um of $2 80 











PoE See @! 


PORT ARTHUR, Jefferson County, Texas.—CORRECT A 10UNT.— 
We are informed by E. H. Miles, City Clerk, that the correct amount’of 
Park No. 3 bonds awarded to J. L. Arlitt ef Austin on Dec. 15 was $65,000 
(not $66,000 as reported in V. 113, p. 2746). 

PORTSMOUTH, Rockingham County, N. H.—TEMPORARY 
LOAN .—A temporary loan of $160,000 recently offered was sold to the 
Old Colony Trust Co. of Boston on a 4.50% discount basis, plus a premium 
of $2 75. Due July 25 1922. 


POST FALLS IRRIGATION DISTRICT (P. O. Post Falls), Kootenai 
County, Ida.—BOND OFFERING.—Additional information is at hand 
relative to the offering on Feb. 7 of the $150,000 6% bonds—V. 114, 
p. 331. Proposals for these bonds will be received by M. D. Johnson, 
Secretary. Jenom. 50 for $100. 90 for $500 and 100 for $1,000. Date 
Jan. 11922. Int. semi-ann. These bonds were voted by 44 to 0 on Sept. 
17. Official report states that a resolution which makes these bonds legal 
investments for trust funds for the funds of all insurance companies, ba . 
trust companies, surety and bonding companies in accordance with Sec. 7 
of Chapter 218 of the Session Laws of the State of Idaho for the year 1919, 


was unanimously adopted at a regular meeting of the Board of Directors 
on Nov. 5 1921. 


POTTAWATTOMIE (P. O. Council Bluffs), lowa.—BOND SALE.— 
On Dec. 8 E. A. Wickham of Council Bluffs was awarded at par $42,633 97 
6% drainage bonds. Date Jan. 11922. Denom. ‘$1,000 and fractional.”’ 
Int. A. & O. Due yearly on April 1 from 1923 to 1929, incl. 


POWDER RIVER COUNTY (P. O. Broadus), Mont.—BOND OFFER- 
ING.—J. H. Morris, County Clerk, will receive sealed bids until 10 a. m. 
Feb. 8 for $100,000 6% public highway bonds. Denom. $1,000. Date 
June 1 1922. Int. semi-ann. Prin. and int. payable at some financial 
agency in New York or Chicago. 


PRESQUE ISLE COUNTY (P. O. Rogers), Mich.—BOND OFFERING. 
—Eugene D’Vincent, County Clerk, will receive sealed bids until 2 p.m. 
Jan. 31 for $65,000 54%% bonds. Due Feb. 1 1932. Certified check for 
1% of the amount bid for, payable to the County Treasurer, required. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.—BOND 
OFFERING .—Nicholas Orem, County Superintendent of Schools, will 
receive sealed bids until 12 m. Feb. 7 for $65,500 5% coupon school bonds 
which are to be issued under Chapter 589 of the Acts of 1920. Certified 
check for $500 required. 


PULASKI, Giles County, Tenn.—BOND SALE.—The American 
National Securities Co. of Nashville, has been awarded $140,000 water 
works bonds, paying a premium of $2 143, equal to 101.53. 


PULASKI COUNTY ig O. Winamac), Ind.—BONDS NOT SOLD.— 
An issue of $12,500 road bonds offered on Jan. 18 was not sold, as no 
bids were received. 


OUAY COUNTY SCHOOL DISTRICT NO. 19, N. Mex.—DESCRIP- 
TION OF BONDS.—The $27,000 6% school building bonds, awarded as 
stated in V. 113, p. 2641, are in demon. of $500 and are dated July 15 1921. 
Prin. and semi-ann. int. (Jan. 15 & July 15) payable at Kountze Bros., 
N. Y. Due July 15 1941; —— July 15 1931. 

inancial Statement. 





Degen WORE. TE bid od ddbibe dobdcdaddccccecevtbia $424,895 
Dees Gh, Ge cs tba sabeds ccaneaws devasoesoes 000 ,000 
eee ees Gee, Se a tinmiobe eeeuenee 27.000 


Population, based on school census, 1,000. 


RED LODGE, Carbon County, Mont.—BOND ELECTION.—On 
Feb. 6 $75,000 6% 10-20-year (opt.) water extension bonds wiil be voted 
upon. 


REPUBLICAN CITY, Harlan County, Neb.—BOND SALE.—The 
Bankers Trust Co., Denver, has bought $12,000 6% 520 year (opt) 
electric transmission bonds. Assessed valuation, 1921, $330,950. his 
is the only debt. Population (est.), 424. 


RIO DELL SCHOOL DISTRICT, Humboldt County, Calif.—BOND 
SALE.—On Jan. 10 $10.000 6% 5'%-year (aver.) school building bonds 
were sold to Thomas Phelan of Loleta. at 103.50 and interest, a basis of 
about 5.23%. Denom. $500. Date Jan. 10 1922. Int. M. & 8. Due 
$1,000 yearly on Jan. 10 from 1923 to 1932, inclusive. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND OFFERING.— 
William B. Goyert, County Treasurer, will receive sealed bids unti) 11 a.m. 
Feb. 6 for the following 4%% highway bonds, aggregating $43,006: 
$5,000 Mort Thornton et al. Brown Twp. bonds. Denom. $280. Date 

Jan. 2 1022. Due $280 each six months from May 15 1923 to Nov. 
5 1932 ine 


1 : nel. 
c J. S. Hull et al. Otter Creek . bonds. Denom. $310. Date 
enaeed Feb. 6 1922. Due $1,240 each six months from May 15 1922 to 


3,200 Xe he ii, Ag Joh Twp. bonds. Denom. $330. Date 

. n att et al. Johnson , 8. , " 

: Feb. 6 1922. Due $660 each six months from May 15 1923 te 
Nov. 15 1932 incl. 


Int. M. & N. Purchaser to pay accrued interest. 


RIVERVIEW DRAINAGE DISTRICT (P. O. Wiley), Bent County. 
Colo.—BOND OFFERING.—Bids will be received until Jan. 30 for the 
550.000 7% drainage bonds—V. 113, p. 2534. T. W. Ray is District 
President. 


RULEVILLE, Sunflower County, Miss.—BOND SALE.—The $30,000 
water improvement bonds offered unsuccessfully on Jan. 3—V. 114, D. 
224—have been sold. - 


RYE UNION FREE SCHOOL DISTRICT NO. 2 (P. O. Ryo), Nest 
chester County, N. Y.—BOND OFFERING.—Charles J. Smith, District 
Clerk, will receive sealed bids until 8 p. m. Jan. 30 for $135,000 44% 
coupon Se rivilege of registration) bonds. Denom. $1,000. te 
Feb. 1 1922. in. and semi-ann. int. (F. & A.) payable at the United 
States Mortgage & Trust Co., in New York City. Due yearly on Feb. 1 
as follows: $4,000 from 1923 to 1937 incl., and $5,000 from 1938 to 1952 incl. 
Certified check for 2% of the amount bid for, drawn upon an incorporated 
bank or trust company, payable to the Board of Education, required. The 
successful bidder will be furnished with the opinion of Messrs. Hawkins, 
Delafield & Longfellow, of New York City, that the bonds are binding and 
legal obligations of the Board of Education. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., which 
will certify as to the genuineness of the signatures of the officials and the 


seal impressed thereon. Purchaser to pay accrued interest. 

Financial Statement. 
Total bonded debt (including this issue)._._..........------- $141,875 00 
Assessed valuation of taxable property __-.......-.----------- 5,896,787 12 
ie ee ee ee Ce Leis... i cwtitbebobdwoseetne 5,265 00 


Population (estimated) 1,500. 


ST. PAUL, Minn.—CORRECTION.—In V. 113. p. 2846, we stated that 
the City of St. Paul had sold an issue of $100,000 4%% 30-year school- 
construction and sewer bonds at 106.175. We are now informed by Jesse 
Foot, City Comptroller, that this report was an error, as the City of St. 
Paul has not had a bond sale for the past few months and none of a $100,000 
issue. 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 2, Neb.— 
BOND SALE.-—The Bankers Trust Co. of Denver, has purchased an issue 
of 6% 10-20-year (opt.) funding bonds amounting between $9,000 and 
$10,000. Assessed valuation 1921, $1,408,650. Population, est., 1,200 


SCOTTSBLUFF COUNTY SCHOOL DISTRICT NO. 33, Neb.— 
BOND SALE.—The Bankers Trust Co., Denver, has purchased $9,000 6% 
10-20-year (opt.) funding bonds. Assessed valuation 1921, $325,315. 
Total bonded debt (including this issue), $10,850. Population (est.) 250. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Scotts- 
bluff County, Neb.—BOND ELECTION.—A special telegraphic dispa 
to us from our Western representative states that an election will be eld 
in this district on Feb. 15 to vote on question of issuing the $300,000 new 
high school building bonds—V. 114, p. 332. 


SEATTLE, Wash.—BID.—There was only one bid received en Jan. 21 
for the $1,005,000 6-20-year serial coupon municipal light and power plant 
and system bonds, at not exceeding 6% interest—V. 114, p. 104. It wor 
submitted by Carstens & Earles, Inc., Jehn E. Price & Co., and R. , 


Grant & Co. 

SEVIERVILLE, Sevier County, Tenn.—BOND SALE.—Caldwell & 
Co. of Nashville, have purchased $75,000 6% street improvement bonds. 
at par. Denom. $1,000. Int. semi-ann. hese bonds were voted on 


Dec. 8—V. 113, Pp. 2847. 
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SEYMOUR INDEPENDENT SCHOOL DISTRICT (P. O. Seymour), 
Baylor County, Tex.—BOND SALE —On Jan. 23 $25,000 6% 10-30-year 


copt.) school building bonds were purchased by Brown, Crummer Co. of 
ichita, Kan. 


SHARKEY COUNTY (P. O. Rolling Fork), Miss.—BOND SALE.— 
The $160,000 bridge bonds recently voted-—V. 114, p. 104—have been sold. 


SHELBYVILLE, Shelby County, Ind.—BOND OFFERING.—Pleas E. 
Grenlee, City Clerk, will receive sealed bids until 7 p.m. Feb. 3 for $25,600 
5% coupon refunding bonds. Denom. 50 for $500 each and 1 for $600. 
Date Feb. 1 1922. Due $1,100 May 15 1923: $1,500 Nov. 15 1923 and 
$1,000 on May 15 and $1,500.000 Nov. 15 in each of the years from 1924 
to 1932, inclusive, and $1,000 on May 15 1933. 


SHELLMAN SCHOOL DISTRICT (P. O. Shellman), Randolph 
County, Ga.—BOND SALE.—The $16,000 6% school improvement 
bonds—V. 112, p. 2338—have been awarded to R. G. McCurdie of Shellman 
at a discount of $1,000, equal to 93.75. 


SIGOURNEY, Keokuk County, Iowa.—-BONDS NOT SOLD—BONDS 
RE-OFFERED.—The $31,000 liberty memorial and $24,090 city hall 5% 
bonds offered on Jan. 24—V. 114, p. 332-——were not sold. The highest 
bid received for the bonds was from Powell, Garard & Co. of Chicago. 
It was equa] to 99.00. The bonds will be re-offered on March 1 at 8 p. m. 


SILT CONSOLIDATED SCHOOL DISTRICT NO. 1 (P. O. Silt), 
Garfield County, Colo.—BOND SALE —An issue of $32,000 6% 20-30- 
year (opt.) schoo! bonds has been disposed of locally. 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—BOND OFFERING. 
—F. B. Fiske, County Auditor, will receive sealed bids until 3 p.m. Feb. 7 
for $78,000 6% refunding bonds. Denom. $1, Date May 15 1922. 
Prin. and semi-ann. int. (M. & N.) payable at the County Treasurer’s of- 
fice. Due $2,000 from Nov. 15 1927 to May 15 1933 and $3,000 Nov. 15 
1933 to May 15 1942. Cert. check for $500, payable to J. R. Harmon, 
County Treasurer, required. e 


SIOUX COUNTY (P. O. Fort Yates), No. Dak.—BOND SALE.— 
The $78,000 6% funding bonds, offered on Jan. 3-—-V. 113, p. 2747— have 
been sold to W. L. Slayton & Co. of Toledo. 


SOUTHAMPTON, Suffolk County, N. Y.—BOND SALE.—tThe Union 
National Corp. of New York has purchased an issue of $88,000 5% road 
bonds during the present week at 101.15, a basis of about 4.85%. Date 
Jan. 25 1922. Due yearly on Feb. 15 as follows: $6,000 192, $5.000 
1924 to 1934, incl.; $4,000 1935 to 1937, incl., and $3,000 from 1938 to 
1942, inclusive. 


SOUTHSIDE IRRIGATION DISTRICT, Maricopa County, Ariz.— 
PROPOSITION VOTED.—Ata recent election a proposition to organize this 
district carried by a vote of 11 to 0. 


SPRINGDALE SCHOOL DISTRICT (P. O. Springdale), Allegheny 
County, Pa.—BOND SALE .—The $15.000 5% (opt.) bonds offered on Jan. 
10 (V. 113, p. 2847) were sold to the Mellon National Bank of Pittsburgh. 
Date Jan. 11922. Due Jan. 1 1942, optional Jan. 1 1937. 


SPRINGWELLS TOWNSHIP UNIT SCHOOL DISTRICT (P. O. 
Sprimgwers), Wayne County, Mich.—BOND OFFERING.—-Joseph M. 

rmann, Secretary of the Board of Education, will receive sealed bids 
until 8 p. m. Feb. 1 for $150.000 15-vear bonds. Date Feb. 1 1922. Cert. 
check for $1,500 required. Bidders to specify rate of interest and Agree to 
print and furnish bonds. Purchaser to pay accrued interest. 


STAMFORD, Jones County, Texas.—BOND ELECTION.—On Feb. 
16.an election will be held to vote on the question of issuing $80,000 high- 
school bldg. bonds. 


STAMFORD, Fairfield County, Conn.—LOAN OFFERING.—Ed4d- 
ward N. Fast, City Treasurer, will receive sealed bids until 12 m. to-day 
(Jan. 28) for a temporary loan of $200,000, to be dated Jan. 30 and due 
Oct. 2 1922. Denom. 6 for $25,000 each 4 for $10,000 each, and 2 for 
$5,000 each. The notes will be engraved under the supervision of the 
Old Colony Trust Ce. of Boston, which will guarantee the signatures and 
will certify that the notes are issued by virtue and in pursuance of an order 
of the Common Council, the validity of which order has been approved 
by Messrs. Sterey, Thorndike, Palmer & Dodge of Boston. The legal 
papers incident te this issue will be filed with the Oid Colony Trust Co., 
where they may be inspected. 


STARR COUNTY (P. O. Riogrande), Tex.— WARRANT SALE.— 
We are informed by J. L. Arlitt of Austin, that he recently purchased 





30, 8% coupen funding warrants. Denom. $1,000. Date Sept. 1 
1921. Prin. and semi-ann. int. (M.-S.), payable at the Hanover Natonal 
Bank, N. Y. Due $3,000 yearly on Sept. 1 from 1922 to 1931, incl. 


— Financial Statement. 
I A ,063 .400 
Total debt only 3% (including this issue) we 21.500 


We are also advised that Mr. Arlitt purchased $10,000 general funding 
warrants. 


STATESVILLE, Iredell County, N. C.—BOND DESCRIPTION .— 
The $150,000 5%% school bonds awarded as stated in V. 114, p. 332, 
answer to the fellowing description: Denom. $1.006. Date Jan. 1 1922. 
Prin. and semi-ann. int. (J. & J.) payable at Hanover National Bank, 
N*Y. Due $5,000 vearly as follows: 1923 to 1927 incl.: 1928 to 1932 incl.: 
1933 to 1937 incl.; 1938 to 1942 incl.; 1943 to 1952 incl. 
Financial Statement. 
Total value of all property, estimated 


Sie Gene tee tethen 2227727777 ee 
, fA TT ES SS IE a Len $1,236,000 
RE TE EIS EL ET AE ET a a I A 786,000 


STRATFORD INDEPENDENT SCHOOL DISTRICT. S 
County, Texas.—BONDS REGISTERED.—-On Jan. 14, $45,000 BO. 10nd 0 
year bonds were registered with the Texas State Comptroller. 


STEUBEN COUNTY (P. O. Angola), Ind.—NO BIDS.—No bids were 
received on Jan. 21 for the $42,500 5% Curtis Court et al__ 
Lake Townships bonds offered on that date—-V. 114, >. O04. oe 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
J. Harve Thompson, County Treasurer, will receive sealed bids until 12 
se 6 ~~. + i be? one Oe ee et ~ 7: 2, Turman Twp. bond 

om. ; ate Jan. : nt. , =. 2 
months from May 15 1923 to Nov. 15 1932, incl. uae Seay One 8 


SULPHUR, Murray County, Okla.—BOND SALE. — 
$85,000 water-works, $35,000 convention hall, $20,000 ae a ‘930.000 


electric hght 6% bends—V. 114, p. 224— 
of Oklahoma nty. p. 224—-were sold at par to A. Y. Walker 


$75,000 5% pe ridge bonds offered on Jan. 20—V. 114, ede ee ce 
awarded to Sidney Spitece & Co. of Toledo at 100.33, a basis of about 5.48%. 
Date Jan. 1 1922. ue Jan.1 1942. The following bids were also received: 


Price Bid| Bidder— Price Bid. 
SE $75,215 |W. S. Slayton & Co_____. $75.465% 
-- 75,400*|Persons, Campbell Co-___.75,967* 


TAUNTON, Bristol County, Mass.—TEM 
porary oan, of $100,000 offered on dan. 24 (V- 114. 33) 
nona4. scount basi 
Due Oct. 18 1922. The Old Colony Trust Co aia yoy 420%. 
plus a premium of $2.75 and Estabrook & Co. bid 4.23%, =e 


TAYLORVILLE SCHOOL DISTRICT (P. O. Tayl 
County, 10. BONDS OFFERED BY BANKERS Pe Hoke ween 
Savings Bank of Chicago is offering an issue of $90,000 5% coupon bonds to 
Ng da A i ay = 000. ae Sept. 1 1921. Prin. and semi-ann. 
oe. Ee. ope 2 Raye e First National Bank in Taylorville. The 


early on Sept. 
aileeed a& ericns t0 viel a oe follee. from 1927 to 1941, incl. and are being 


1927 to 1931 maturiies—4.70%. 
1932 to 1936 maturities—4.60%. 
1937 to 1941 maturities—4.50%. 


Financial Statement. 
Real value of taxable property, estimated - 


—The tem- 
(V. 114, p. 332) was obtained 


Assessed valuation for taxation._________ ~~ ~~~ 7777777777777 $6,252.970 
Total debt (this issue included)__________~ "°°" "777777777777" bert 
Ee LL ee - 1000 | 








TUMALO IRRIGATION DISTRICT (P.O. Tumalo), Deschutes 
County, Ore.—CONDITIONAL PROPOSALS SUBMITTED.—With re- 
gard to the conditional proposals submitted for the above district's bonds a 
dispatch from Bend to the ‘‘Oregonian’’ dated Jan. 16 had the following to 
say: 

‘*Proposals to take Tumalo irrigation bonds at 90 cents on the dollar to 
the extent of $642,000 worth in payment for the completion of the Tumalo 
project, were made by Oswald West for the North Canal Co. at a meeting 
of the district directors this morning. Whether either of the alternative 
offers submitted will be accepted will depend largely en whether the specifi- 
cations can be reduced to bring the cost within the $550,000 bond issue, still 
unmarketed, voted by the district last year. ; 

Mr. West, who is associated in the company with Sam Hill and J. C. Pot- 
ter, offered to turn over a completed project to the district at a net price of 
$541,800 if Crescent Lake storage facilities are used, or for $577,800 if the 
district prefers to make use of the Crane prairie storage reservoir site. The 
directors’ meeting was called t open bids on $550,000 worth of the bond 
issue advertised for sale, but on this no formal offers were received.°’ 

In giving a notice in V. 113, p. 2847—that this district wuld receive bids 
for an issue of bonds we incorrectly gave the amount as $350,000. 


UNION COUNTY (P. O. La Grande), Ore.—BIDS.—The following 
bids were also received on Jan. 16 for the $400,000 road bonds, awarded on 
that day to the National City Co., N. Y., the Ralph Schneeloch Co., and 
the Security Trust & Savings Bank, both of Portland, at 100.06 and interest, 
for 54s, a basis of about 5.24%, as stated in V. 114, p. 332. 





Ladd & Tilton Bank, Portland et al....................4-.-.-- *100.311 
Seattle National Bank, Seattle et aJ_............---...__.--.- @101.789 
E. L. Deveraux & Co.. Portiand et al...........----.- en ccnne @100.93 


*For 5%s. @ for 5\%s. 


UPPER DARBY TOWNSHIP (P. O. Drexel Hil!), Delaware County, 
Pa.—BOND OFFERING.—Bids will be received until 8 p. m. Feb. 7 for 
$150,000 sewer, municipal building and highway bonds and $50,000 re- 
funding bonds. These bonds will bear 4% % interest if paid semi-annually 
and 414% interest if paid annually and will mature March 1 1952. 


VALDESE GRAND SCHOOL DISTRICT (P. O. Morgantown), 
Burke County, No. Caro.—BOND OFFERING.—T. L. Sigmon, Secretary 
of County Board of Education, will receive sealed bids until Jan. 31 for 
$15,000 6% school bonds. Denom. $1,000. Date Feb. 1 1922. 


VERNON, Wilbarger County, Texas.—BOND SALE.—On Jan. 20 an 
issue of $100,000 6% electric light plant bonds recently voted was awarded 
to Prudden & Co. of Toledo, at 102.275. Denom. $1,000. Date Feb. 1 
1922. Int. F. & A. Due serially for 40 years. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND SALE.—The 
$8,200 5% J. N. Robertson etal, Praireton Twp. bonds offered on Jan. 18— 
V. 114, p. 225—were sold to the Bankers’ Investment Co. of Indianapolis, at 
par and accrued interest plus $15.40 premium (100.187), a basis of about 
4.97%. Date Jan. 151922. Due $410 each six months from May 15 1923 
to Nov. 15 1932, incl. 


WACO, Ellis County, Tex.—BOND ELECTION .—On March 14 $400,- 
000 school building bonds will be voted upon. 


WADESBOROUGH GRADED SCHOOL DISTRICT, Anson Saunt, 
No. Caro.—BOND OFFERING.—Sealed proposals will be received until 
12 m. Feb. 15, by James S. Webb, Chairman Board of Trustees (P. O. 
Wadesboro) for $125,000 6% coupon (with privilege of registration) bonds. 
Denom. $1,000. Date Feb. 1 1922. Prin. and semi-ann. int. (F.-A.) 

avable at the United States Mortgage Trust Co., N. Y.C. Due yearly on 

eb. 1, as follows: $3,000 1923 to 1937, incl.: $4,000 1938 to 1944, incl.; 
$5,000 1945 and 1946 and $7,000 1947 to 1952,incl. Cert. check payable to 
the Board of Trustees, on an incorporated bank or trust company, or cash, 
for 2% of bid required. Successful bidders will be furnished with the 
opinion of Messrs. Reed, Dougherty & Hoyt, of New York City, that the 
bonds ar valid and bidding obligations of Wadesborough Graded Scheo] 
District; and the bonds will be printed under the supervision of the United 
States Mortgage & Trust Co., which will certify as to the genuineness of the 
signatures and seal on the bonds. Purchaser to pay accrued interest from 
the date of bonds to date of delivery. 

Financial Statement. : 

Total bonded indebtedness, including the above described bonds $137,000 
I a i f 
Assessed valuation of taxable property (that for the year 1920) 6,064,091 

Present estimated population, 3,400. 


WAKE FOREST, Wake County, No. Caro.—BOND SALE.—The 
$50,000 6 Zo (24-year aver.) gold water bonds offered on Nov. 1—V. 113, 
p. 1914—have been awarded to Prudden & Ce. ef Tolede at par. Date 
April 1 1921. Due yearly on April 1 as follows: $1,000 1932 to 1952, 
incl., and $2,000 1953 to 1962, incl. 


WALHALLA, Oconee County, So. Caro.—BOND OFFERING.—Sealed 
bids will be received until 12 m., Feb. 15, by the Board of Public Works 
Commissioners for $100,000 water works and sewerage bonds (part of an 
authorized issue of $125,000). Bidders may submit bids for the total 
amount ($125,000). 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND OFFERING.— 
Sealed bids will be received until 12 m. Feb. 6 by J. G. Sherard, Clerk of 
Chancery Court, for $150,000 bridge bonds not to exceed 6%. Denom. 
$1,000. Due $4,000 for 5 years, $6,000 for 10 years and $7 .000 for 10 years. 
Bonds are payable at the American Exchange National Bank, N. Y. C. 
Cert. check for $500 required. We are informed by the above offic 
that the county has never defaulted in the payment of any of its obliga- 
tions. These bonds were authorized on Jan. 4 (V. 114, p. 225) by a vote 
of 742 “‘for’’ to 438 “against.” . 

Financial Statement. 
Actual value of property (estimated) _...._.....-.--.-...----- $35,000 ,000 








re Se en. De. ocesscadasdweousesneobede 19,000,000 
i ee ebeweean 65,000 
rr ee Ce. 8. wdc eueuneedada 466 657 
Total bonded debt (including this issue) - --~---- er a ae 1,401 ,300 
Loan warrants (will be paid Feb. 15 1922 out of current revenue) 0, 


Re i a, i el I ER A LEME SS RABE AS, fel None 
Tax rate per $1,000: For county purposes, $15 75; for State purposes, $9. 


WARSAW SCHOOL CITY (P. O. Warsaw), Kosciusko County, 
Ind.—BOND OFFERING.—Sealed bids will be received until 1 p. m. 
Feb. 18 by the Board of School Trustees for $75,000 5% school bonds. 
Denom, $ . Date Feb. 18 1922. Prin. and semi-ann. int. payable at 
the State Bank of Warsaw. Due $2,500 Feb. 18 1923 and $2, each 
six months from Aug. 18 1923 to Aug. 15 1937, inclusive. Certified check 
for $1,000, yable to the District Treasurer required. Purchaser to 
pay accrued interest. 


WASHINGTON (State of).—ADDITIONAL VETERAN'S COM- 
PENSATION BONDS AUTHORIZED .—The ‘‘Oregonian”’ of Jan. 18 says: 

‘‘The State Finance Board on Jan. 17 authorized State Treasurer Bab- 
cock to make an additional issue of $500,000 in bonds te be used in paying 
off claims against the Veteran’s Compensation Fund. The bonds will be 
bought with the surplus in the general fund. This brings the total bond 
issue to.$12.500,000, of which $11,000,000 was voted by the people and the 
remainder allowed by a recent Supreme Court decision.”’ 


WASHINGTON COLONY SCHOOL DISTRICT, Fresno County, 
Calif.—_BOND SALE.—Stephens & Co. of San Francisco have been 
awarded $36,000 6% school bonds at 105.90. 

WASHINGTON COUNTY (P. O. Bartlesville), Okla.— SUIT FILED. 
—Suit has been filed to prevent the issuance of the $700,000 road bonds— 
V. 113, p. 2338. Same to be tried soon. 


WAYNE, Wayne County, Neb.—BOND SALE.—We are advised that 

this city sold on Dec. 16 6%% paving bonds as follows: 
$225,000 (approximately) Improvement Districts Nes. 3, 4 and 5 bonds 
to the Omaha Trust Co. of Omaha at 100.08. Denom. $1,000 


Due 1942. 
107,500 Improvement Districts Nos. 1 and 2 bends te Wachob, Klauser 
& Co. of Omaha at 100.55. Denem. $1,000. Date Jan. 10 
1922. Int. J.& J. 
In V. 113, p. 2748, we incorrectly stated that the 
purchased approximately $275,000 6 ving bon 
WELLS COUN (P. O. Bluffton), Ind.— FERING.— 
John A. Eversole, County Treasurer, will receive sealed bids until 2 p. m. 
Feb. 15 for the follow 4%% highway-improvement bonds: 
$16,000 W. G. vpade. arrison Twp. bonds. Denom. $3800 
17,500 David Klopfenstein, Harrison Twp. bonds 
2,200 Ernest Meyer, Jefferson . bonds. 
6,200 Marion Brown, Lancaster nds. 


ghove companies had 
8s. 












Denom. $310. 


wp. 
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_ Date Feb. 15 1922. Bonds are payable at the National City Bank in 
New York City. Two bonds of each of the first two issues will ayable 
each six months from May 15 1923 to Nov. 15 1932 incl. and one 
each of the last two issues is payable each six months from May 15 1923 to 
Nov. 15 1932 incl. Cert. check for 3% .of the amount bid for required. 


WESLACO INDEPENDENT SCHOOL DISTRICT (P. O. Weslaco), 
Hidalgo County, Texas.—BOND SALE.—We are informed by J. E. 
Jarratt & Co. of San Antonio that they have purchased $100,000 6% bonds. 


WESTFIELD, Hampden County, Mass.—TEMPORARY LOAN .— 
A temporary loan of $200,000 offered on Jan. 20 was sold to F. 8S. Moseley, 
& Co. ona 4.15% discount-basis, plus a $1 premium. The loan is dated 
Jan. 24 and due Oct. 10 1922. The following bids were also received: 
Blake Bros. & Co., 4.28% discount plus $1 premium. 

Estabrook & Co., 4.23% discount. 

Bond & Goodwin, 4.19% discount. ; 

S. N. Bond & Co., 4.27% discount plus $1 25 premium. 
Old Colony Trust Co., 4.25% discount. 


WESTON COUNTY SCHOOL DISTRICT NO. 1, Wyo.—BONDS 
VOTED.—An issue of $110,000 6% 20-25-year (opt.) school-building bonds 
has been voted. These bonds were sold to the Bankers Trust Co. of Den- 
ver, subject to being sanctioned at said election. ‘The notice of election 
and sale appeared in V. 113, p. 2643. The offering of the bonds on Feb. 6 
—V. 114, p. 225—is to comply with legal formality. 


WESTON COUNTY SCHOOL DISTRICT NO. 7 (P. O. Upton), 
Wyo.—BOND OFFERING.—H. H. Jones. Clerk, will receive bids until 
2 p. m. Feb. 6 for $15,000 6% school-building bonds. Denom. $1,000. 


WILBARGER COUNTY (P. O. Vernon), Texas.—BONDS REGIS- 
TERED.—The Texas State Comptroller registered $505,000 544% special 
road bonds on Jan. 14. 


WILLERT SCHOOL DISTRICT NO. 24 (P. O. Belvidere), Jackson 
County, So. Dak.—BOND OFFERING.—William J. Barrett, District 
Clerk, will receive sealed bids until to-day (Jan. 28) for $5,000 school bonds. 

WILLMAR, Kandiyohi County, Minn.—BOND SALE.—According 
to newspaper reports, Gates, White & Co., Wells, Dickey Co. and Kalman, 
Wood & Co. have been awarded at par an issue of paving bonds totaling 

rom $250.000 to $300,000. : 

WILSON, Wilson County, No. Caro.—BOND OFFERING —Sealed 
proposals will be received until 12 m. Feb. 2 by Graham Woodward, Chair- 
man Finance Committee, for the following two issues of bonds not to exceed 





) JO% 

$70,000 water, light and sewer bonds. Due yearly on Feb. 1 as follows: 
$2,000, 1923 to 1942, inclusive, and $3,000, 1943 to 1952, inclusive. 
50,000 street-improvement bonds. Due yearly on Feb. 1 as follows: 
$4,000, 1923 to 1932, inclusive, and $2,000, 1933 to 1937, inclusive 
Denom. $1,000. Date Feb. 1 1922. Principal and semi-annual interest 
(F. & A.) payablein goldin New York. Certified check on an incorporated 
bank or trust company, or cash, for 2% of bid, payable to the Town Treas- 
urer, required. he bonds will be prepared under the supervision of the 
U States Mortgage & Trust Co., New York City, which will certify 
as to the genuineness of the signatures of the officials, and the seal impressed 
thereon. The approving opinion of Chester B. Masslich, Esq., New York 
City, and the legal pipers, will be furnished the purchaser or purchasers. 
Delivery at purchaser’s place of choice on or about Feb. 201922. Proposals 
must be on blank forms (to be furnished, with additional information, by 

Theo. A. Hinnans. Town Clerk. or above trust company). 


WISE COUNTY ROAD DISTRICT NO. 2 (P. O. Chico), Texas.— 


BOND DESCRIPTION .—The $150,000 544% coupon road bonds awarded 
aS stated in V. 113, p. 2644, answer to the following description: Denom. 





Financial Statement (as Officially Reported). 


Real value of taxable property, estimated_____.__......-.-.-- $4,000 ,000 
Assessed valuation for tamation..........................s- 1,800,000 
Total debt (this issue included) ............................ 150,000 
Population, estimated, 5,000. 
WITTEN INDEPENDENT SCHOOL DISTRICT (P. O. Witten), 
Tripp County, So. Dak.—BOND OFFERING .—Sealed bids will be 


received until Feb. 28 by Mary E. Chivers, Secretary Board of Education, 
for $26,000 6% school bonds. Date May 1 1922. 


WRIGHT COUNTY (P. O. Clarion), lowa.—PRICE PAID.—The 
price at which the $300,000 drainage bonds were acquired by Geo. M 
Bechtel & Co. of Davenport—V. 114, p. 225—was 100.70. The bonds were 

urchased on Dec. 6 and are described as follows: Interest rate, 6%. 
enom., $1,000. Date Jan. 1 1922. Int. J. & J. Due in 10 years. 

YONKERS, Westchester County, N. ¥.—BOND SALE.—The follow- 
ing six issues of coupon (with privilege of registration) bonds aggregating 
$1,113,000, which were offered on Jan. 24 (V. 114, p. 226), wree sold to 
Eastman, Dillon & Co. and E. H. Rollins & Sons, beth of New York, at 
their joint bid of 102.157, a basis of about 4.41%. 
$420,000 444% water bonds. Denom. 400 for $1,000 each and 40 for $500 

- each. Due$10,500 yearly on Feb. 1 from 1923 to 1962, incl. 
175,000 434 % school bonds. Denom. 160 for $1,000 each and 20 for $750 
each. Due $8,750 yearly on Feb. 1 frem 1923 to 1942, incl. 

12,000 434% dock bonds. Denom. $1.006. Due $1,000 yearly on 

Feb. 1 from 1923 to 1934, inclusive. 

200 ,000 434% assessment bonds. Denom. $1,000. Due $25,000 yearly 
on Feb. 1 from 1923 to 1930, inclusive. 

240,000 434 % local improvement bonds. Denom. $1,000. Due $12,000 
yearly on Feb. 1 from 1923 to 1942, inclusive. 

66,000 434% public building bonds. Denom. 60 for $1,000 and 20 for 
$300 each. Due $3,300 yearly on Feb. 1 from 1923 to 
1942, inclusive. 

Date Feb. 1 1922. The following bids were received: 


Eastman, Dillon & Co. and E. H. Rollins & Sons______.--------- 102.157 
Estabrook & Co., Bankers Trust Co., Remick, Hodges & Co. and : 
I I I a a 101.65 
National City Co. and Harris, Forbes & Co___.__.-.---.-.------- 101.219 
8 RE ia phe lei le A IE ETE, GS TIE NES TR LORE 101.623 
Sherwood & Merrifield and Dominick & Dominick._._...--.---- 00.88 


R. W. Pressprich, H. L. Allen & Co., Barr & Schmeltzer and 
ERECT CR a paar SBE Te 333 
Lee, Higginson & Co., Brown Brothers & Co. and Blodget & Co- ---100.132 
* This bid was for the $420,000 4% % water bonds only; all the other bids 
were for the entire $1,113,000 bonds. 

YUMA COUNTY SCHOOL DISTRICT NO. 2 (P. O. Wray), Colo.— 
BONDS VOTED.—An issue of $85,000 54% tax-free shcool-bldg. bonds 
was voted recently. Denom. $1,000. Date Jan. 15 1922. Prin. payable 
at the office of the County Treasurer, semi-ann. int. (Jan. & July 15) 
payable at Kountze Bros., New York. Due Jan. 15 1952, optional Jan. 15 
1942. These bonds were sold to the Bank of Wray at 101.59, subject to 
being sanctioned at said election. The notice of election and sale appeared 


in V. 113, p. 2644. 
Financial Statement. 
ee Se: i e.g a tenembnebia $2,337 ,000 
Total bonded debt, including this issue__._...........-.-.--- 115, 
Population, official estimate, 2,500. 


— 


CANADA, its Provinces and Municipalities. 
ALBERTA (Province of).—BIDS.—The follewing is a complete list of 























$1,000. Date Oct.101921. Prin. and semi-ann. int. (A. & O.) payable at | the bids received on Jan. 16 for the $3,846,000 5 4 % pale old deben- 

Austin or in N. Y. City. Due yearly on Oct. 10 as follows: $3,000 1922 | tures sold to the Dominion Securities Corp. an illon, Read & Co. at 

to 1931 incl.; $5,000 1932 to 1941 incl., and $7,000 1942 to 1951 incl. their bid of 102.666, as already reported in our issue ef Jan. 21 on page 334. 
NEW LOANS NEW LOANS NEW LOANS 





OPPS 








We specialize in 
City of Philadelphia 





$120,000 
CITY OF SAN BENITO, TEXAS 


6% BONDS. 


i i i i i a i i i i 








$50,000 
Lincoln County, Wis. 


3s Highway Improvement Bonds 
31 The City of San Benito, Texas, will receive 

4s sealed bids until NOON FEBRUARY 20, 1922,| seated proposals will be received by the under- 
4s a ae or both of the two following issues of | signed, at the office of the Count easurer ef 
4\is (1) Twenty Thousand ($20,000.00) Dollarsof —, Conant, ©} ee ee 4 

+ Sewer Bonds, dated August l, 1921, denomination until WEDNESDAY FEB 1ST 1922 at 11 
4\4s of Five Hundred ($500.00) Dollars each payable] o:ojoc¢k A. M.. for the purchase "of the whole 

4 serially one (1) to forty (40) years after date, | of any part of the above named bonds amounti 
5s bearing six (6%) per cent interest, payable semi-| ¢., fifty thousand ($50,000.00) Dollars, wit 

1 annually on February first and August first. interest at 6% per annum, payable semi-annually. 
54s (2) ne non gh ene (S109 .200 2) Denominations of One Thousand ($1,000.00) 
54s peer ye Bae al 1929" ee Gan Dollars bonds one to five inclusive, due June Ist, 


1923, and the balance due at the rate of Five 
Thousand ($5,000.00) Dollars annually there- 
after. 

The Committee reserves the right to reject 
any or all bids. 

Dated Jan. 10th, 1922 


LOUIS LEIDIGER, 


Thousand ($1,000.00) Dollars each, payable 
serially one (1) to twenty (20) years after date, 
motoring Two Thousand ($2,000.00) Dollars per 
annum for first five years, Four Thousand($4,- 
000.00) Dollars per annum for second five years, 
Six Thousand ($6,000.00) Dollars per annum for 
third five years, and Eight Thousand ($8,000.00) 


Biddle & Henry 


104 South Fifth Street 





; ; Dollars per annum for last five years, bearing six Chairman Board of Supervisors, 
P ei a (6%) pe. ~ t teres payer semi-annually on Lincoln Oounty, Wisconsin. 
Private ¢to New York ugus rst an ebruary ° 
Call Canai 8437 Bids should be addressed to Chas. Greenslade, W. H. KAISER, 


County Treasurer. 


JNO. BRANDT, 
County Clerk. 


Committee autherized by Board of 
Su visors of Lincein County, 
thn my te conduct sale of bonds. 





City Secretary, San Benito, Texas, marked 
“Bids on Bonds,” and must be accompanied by 
certified check, payable to C. M bards, 
Mayor, for at least five (5%) the 
amount of the bid. 

The City reserves the right to reject any or all 


bids. 
“ Full information may be obtained upon appli- 
United States and Canadian cation to the City Secretary San Benito, Texas. 


: ; RDs, 
Municipal Bonds. Mayor of the City of San Benito, Texas. | ——— 


WADDELL. 


88 Liberty Street | N —<", b 
ow 
Telephone Cortlandt 3183 ” 











per cent of 
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Name of Syndicate— 


Bid. Bid. 
Anerican Canaa'n 
ym't. Paym't. 


Pa 
Dominion Securities Corp. and Dillon, Read & Co., N. Y.102.666 97.421 
United Financial Corp., Montreal, Carstens & Earles, 


Inc., Seattle, Rutter & Co., N. Y., Wells, Dickey 


& 


Co., Minneapolis, Seattle Nat. Bank and John E. 


Price, a in a i a ill os dla 102.116 


A. E. Ames & Co. , Guaranty Co. of N. Y., Continental 


& 


Commercial Trust & Savings Bank, Chicago, and 


Blyth, Witter & Co 


cadapodberdeéhotiwatindg sepa oe) a 


Canadian Bond Corp., Ltd., Royal Securities Corp., and 


an American syndicate a i a ok le fF) Ree 
Eg SG EAE STS IN em SE eet 101.54 97.55 
National City Co ON. Y., Harris, Forbes & Co., N. Y., 

and E. H. Rollins & Sons. i Rare ah eds on, "101.054 ee 


R.A. Daly & Co., Toronto, Lee, Higginson & Co., Boston, 


Spencer Trask ‘& Co., N. Y., and Warner & Co., Inc., 


Boston 


Miller & Co., Brandon, Gordon & Waddell and Spitzer, 


Rorick & Co 


rs ateamal Co., Halsey, Stuart & Co., Cyrus Pierce & 


Payne Webster and ‘Aemilius Jarvis & Co., pea --- 100. 82 


The Canada Bond C orp. H. Burgess & Co. 

Young & Weir, Nesbitt T hompson & Co., Geisdner & 

Clarke and Aemilius Jarvis & Co., Ltd____._._-.__---~ ------ 98.21 
National City Co., Harris, Forbes & Co., United Financial 

Corp., R. C. Matthews & Co. and R. A. Daly & Co... ..---- 96 .42 
I I i a a Os 96.41 


Eg RR ca eae Soe LN es 


95.72 
All the above bids in Canadian funds. We published a list of bids for 
this issue in V. 114, p. A the above list 1s given because it contains 


numerous additional bids. 


BARRIE, Ont.—BOND SALE.—On n Jan. 1 i7 “the Municipal ead 
Corp. was the suc cessful bidder at 100. 18 for the following bonds: 
$56, 853 6% 30 year bonds | $8,230 6% 10-year bonds 


74,815 614! A, 30- year bonds 
ELMIRA, Ont.—DEBENTURE SALE. 





local improvement paving debentures and an issue of $25, 057 6% 





% 15-yr. 
a Ay + 


local improvement sewer debentures offered on Jan. 20 were ae to th e 


Oanada Bond Corporation at 101.867. 


GRAND MERE, Que.—BOND SALE.—An issue of $90,000 6% 30-year 
bonds offered on Jan. 12 was sold to McLeod, Young, Weir & Co. and 


Newman, Sweezey & Co. at their joint bid of 100.76. 


GUELPH, Ont.—BOND SALE.—An issue of $69,820 57 6% (10-year) 


bonds offered on Jan. 20 was sold to R.A. Daly & Co. 


at 102.54, a basis 


of about 566%. Denom. 1 for $820 57 and 69 for $1,000 each. Date 
Dec. 31 1921. Int. J. & D. Due Dec. 31 1931. The following bids 


were received: 


OP R0lULlU tl Eee 102.54 |Dyment, Anderson & Co__..102.13 
Oanada Bond Corp_.-_-__-_-. -102.46 |Macneill, Graham & Co---_-- 102.07 
Aemilius Jarvis & Co______.- 102.44 | Gairdne r, Clark & Co.....- 101.768 
W. L. McKinnon-_-_______-_- 102.36 | United Financial OSFD.. 226 00 101.61 
Municipal Bankers’ Corp ____-102 329| McLeod, Young, Weir & Co_101.17 
Wood, Gundy & Co______-_- 102.29 |W. A. Mackenzie & Co___-_- 101.13 
C. H. Burgess & Co___.___- 102 27 | Bell, Gouinlock & Co...---- 100.76 
Harris, Forbes & Co_______- 102 27 | National ~ Roe 100.69 
R. C. Matthews & Co____- _102.21 {|G.A. Stimson & Co___.- ~~~ 100.27 
Dominion Securities Corp_._102 161|Brent, Noxon & Co_._----- 100.224 


JONQUIERE, Que.—DEBENTURES NOT SOLD. 





—The $180,000 6% 


debentures offered on Jan. 24 (V. 114, p. 334) were not sold. 
MOOSE JAW, Sask.—BOND SALE.—The $29, S12 10 ee dr 


bonds offered on Jan. 21 (V. 114, p. 105) were sold to 
Oo. at 103.46. 


Wood 





MIMICO, Ont.—BOND SALE.—C. H. Burgess & Co. were awarded 
$32,000 6% "230- -year bonds and $18,500 6% 20-year bonds on Jan. 17. The 
bonds were sold to them at 99.17. The following tenders were also re- 
ceiv 
Gairdner, Clark & Co__.__--.-. 99.17! Wood, Gundy & Co.-_...-..-_- 98.17 

eden bid of Gairdner, Clark & Co. _ although the same as the bid of C. H. 
Burgess & Co., was not considered, as tenders were to be sealed and this 
bid of. Gairdner, Clark & Co.) was ‘received by telephone. 


MORTON R. M., Man.—DEBENTURE OFFERING .—G. C. Smith, 
oo tary-Treasurer, "will receive sealed tenders until Feb. 28 for $58,300 
, 60-year road debentures. 


peiegrt FALLS, Ont.—BOND SALE.—An issue of $26,000 6% 
20-year school bonds was sold on Jan. 17 for 100.762, a basis of about 
5.94% ,to W. A. Mackenzie & Co. The foNowing bids were also received: 


R. C. Matthews & Co-_----- 1G0.Be tA. SERVE & Chi cccusddtece 98.21 
McLeod, Young, Weir & Co.100.20 | Wood, Gundy & Co___----- 97.55 
bf ood, Gundy & Co____-_-_-_- 99.69 | Dominion Securities Corp... 97.421 
i. Se ae ONO oe ald. 1 ae as EE Gh Rwweondasus 96.42 
United Financial Corp- ----- 98.92 |A. E. Ames & Co-.-..-.-...- 96.41 


ROCKWOOD R. M., Man.—DEBENTURE OFFERING.—V. W. 
McFarlane, Secretary-Treasurer (P. O. Stonewall, Man.) will receive 
sealed bids until 12 m. Jan. 31 for $50,000 6% coupon road debentures. 
Date Nov. 1 1920. Prin. and annual interest (Nov. 1) is guaranteed by 
the Province of Manitoba. Due from one to 28 years. Purchaser to 
pay accrued interest. 


ST. CHARLES, Man.—DEBENTURE SALE.—The Bond & Debenture 
Corp. was the suc cessful tenderer at 92.25, a basis of about 7.77%, for an 
issue of $20,000 7% 20-year school debentures recently offered. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—D EBENTURES 
AUTHORIZED. —The following, according to the ‘*Monetary Times’’ of 
Toronto, is a list of authorizations granted by the Local Government Board 
from Dec. 24 to Jan. 7: 

Rural telephones: Invermay, $15,300, North Admiral, $2,800, Vineberg, 
$1,600, Lenora Lake, $4,200, McMillan, $9,100. School Districts: 
Jasmin, $750. 

DEBENTURE SALES —The following we learn from the same source 
is a list of debentures amounting to $24,350, reported sold during the 
same periods: 

Schools: Bordervale, No. 4230, $1,200, 10 years, 8%, Mrs. L. G. 
McCasick, Bordervale. Crosswoods, No. 1902, $1,500, 10 years, 3%» 
C. GC. Cross & Co., Regina. Macworth No. 4118. $1,100, 10 years, 8%. 
Waterman-Waterbury Mfz., Regina. Brandview No. 2408, $950, 10 years, 
8%, W. Rudeen, Eskbank. Surbiton, No. 3071, $600, 10 years, 8%, 
A. McDonald, Surbiton. Krivoshein, No. 24, $1,000, 8 vears, 8%, C.C. 
Cross & Co., Regina. Alluvia, 1924, $600. 10 years, 8% » Supt. Neglected 
Children, Regina, Osland, 4394, $3,500, 15 years, 8%, Nay & James, 
Regina, Clinton, 507. $5, 000, 20 years, 8%, Waterman- Waterbury Co., 
Regina, Queen’ s County, 4429, $4,000, 10 yea ars, 8%, Waterman-Waterbury 
Co., Regina, Atlas, 2806, $500. 5 years. 8%, George Moorhouse, Regina, 
Cliffe, 2242, $1, 100, 10 years, 8%, C.C Cross & Co., aan 

Rural Telephones: Good Hope, $2,700, 15 years, 8% C. Cross & 
Co., Regina, Alida, $600, 215 years, 8%. C. C Gross - Oo., Regina, 
Winter, $5,250, 15 years, 8%, T. P. Taylor. Regina, Piapot Reserve, $151, 
15 years, 8%, desars. Nay ‘& James, Regina, Valbrand, $15,750, 15 years, 
8%, F. Somerville, Regina. 


WINNIPEG, Man.—BOND SALE.—The following twe issue of 5%% 
bonds offered on Jan. 23 were sold to the Dominion Securities Corp. at 
99.53 (Canadian funds), a basis of about 5.55%: 

10-year bonds. $200 ,000 15-year bends. 
Principal and semi-annual interest payable in Canada. 








FINANCIAL 


When Purchasing 
Bonds 


Find out first ff they are 
fundamentally sound. Fer one 
dollar we wil] send you an up 
to date unbiased opinion on 
the security of any bond issue. 

) Investment Registry of America, Inc. 

| ESTABLISHED 1910 

1 608 Chestnut Street, Philadelphia 





MUNICIPAL BONDS 


eeaeens, we distribut tesues 
city p County. E Schoo! District and Teed Diseriet | 
Dealers’ inquiries and efferings 


Circulars om request. 


mAnsree (. WISE 
HOUSTON COMPANY TEXAS. 


Wstablished 1915 

















ALWAYS _ 
refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 














FINANCIAL _ FINANCIAL 








“Good counsel has ne 
price.’ —Mazzini 


CONFERENCE 


We invite our corre- 
spondents to confer 
with us at any time. 





Chartered 1836 Our forty years’ ex- 
HE GIRARD Trust perience in banking 
Company offers to and our wide know- 
banks, bankers and in- ledge of business and 
dividuals the services of financial conditions 
its Real Estate Depart- make our officers the 
ment for the care and logical persons to con- 
examination of proper- sult concerning bank- 
ties in Philadelphia and ing problems. You 
vicinity. may be sure that your 
This Department com- point of view will be 
bines every advantage of a understood here. 


real estate agency with the 


added security of a trust ' METROPOLITAN 


company. 


TRUST COMPANY | 


GIRARD ler NEW 3 8 | 
TRUST COMPANY [sm cnance sco 


Broad & Chestnut Sts., Philadelphia Mining Engineers and Geologists 











COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dreszel Bidg PHILADELPHIs 
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Engineers 


B 


STONE & WEBSTER 


INCORPORATED 











REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston Chicago 














(BAEHR 


ANI ZATLON 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


CRS A BA Copan 


Peoples Gas Building 


—_ 
Mette 
































| The J.G. White Engineering 


| Corporation 
ENGINEERS - CONSTRUCTORS 





43 EXCHANGE PLACE, NEW YORK 


























F. WM. KRAFT, Lawyer 


Seecializing in Examination & Preparation of 
Ceunty, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 
Romme ft-2ey 28h Bfbpecee 


CHICAGO. ILLINOIS 


Sinancial 


OPAPP Ll, 














Pays (Interest on Time 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 


change. Transacts a Genera! Trust Business. Corporation Bonds. | 


Illinois [rust & Savings Bank 


La Salle at Jackson . ° Chicago 


Capital and Surplus 


Has on hand at all times a variety of exe 





- = $15,000,000 





cellent securities. Buys and sells 
Government, Municipal and 




















A Bank to Represent You 
In Pittsburgh 


We maintain a completely organized department for the service 
of out-of-town banks, firms and individuals. 


In addition to a complete banking service, both domestic and 
foreign, our knowledge of the financial and industrial affairs 
of the Pittsburgh District is at your disposal. 


MELLON NATIONAL BANK 


PITTSBURGH, PA. 
Capital and Surplus 





- «= $12,000,000.00 




















Edward E. Hall & Co. 


(Established 1866) 


Insurance Brokers 


80 MAIDEN LANE NEW YORK. 
Tel. John 4276 








Are your Bonds, Fire, Automobile, 
Holdup and Liability policies properly 
written? 

Advice given on policy contracts, fire 
protection and loss adjustments. 


Prompt coverage procured wherever 
desired. 




















DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 

















Prague Credit Bank 


(Prazska Uvenri Banka) | 

| Established 1870 
Total resources in excess of Cz. K*} 
1,663,000,000. 


Branches in All Principal Cities of 
Czecho-slovakia—Jugoslavia 


—Bulgaria 





Prompt Service 
In All Banking Matters 


Deposits, Checking Accounts 
Collections, Letters of Credit, 
Documentary Credits, 
Foreign Exchange. 





United States Representatives 


KARDOS & BURKE 


32 Broadway New York 
Philadelphia Pittsburgh Baltimore 
Boston Chicago 
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Government, Municipal, Railroad 


Public Utility 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securtties 


105 So. La Salle St., Chicage 


_attette Boston Cleveland} Detroit Minneapolis 
Hartford Pittsburgh St. Louis Milwaukee 


62 Cedar St., New York 


Industrial 
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POSITIONS WANTED 














Sales Manager 
Wanted 


Philadelphia investment banking 
house has excellent opportunity 
for man experienced in handling 
bond salesmen or who has had 
selling experience and wishes to 
change to executive work. Reply 
to Box L-2, Financial Chronicle, 


90 Pine St., New York. 








Unlisted Trader 
would like to hear from a Stock 


Exchange firm that would be in- 


Experienced 


terested in opening an unlisted 
trading department. Can ar- 
range to finance same. College 
man of initiative and with best 
references. S 26, Financial Chron- 
icle, 90 Pine Street, New York 


City. 

















POSITIONS WANTED 











RAILROAD BOND TRADER 


Experienced in underlying railroad 


bonds, 


Bond House. 


New York City. 


desires connection with 


Address Box R-17, 


Financial Chronicle, 90 Pine St., 




















Hang Out a Sign! 


[f you hung a sign on your building: 
“ft have need for, or I am seeking a 


position as, a 


STATISTICIAN 


! TRADER 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 
But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an advertise- 
ment in the Financial. Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure 
ordinary man.” 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


priate ad to our 
Do it now. 





your getting an “above the 


investment field 


Classified Department. 














Western Europe 


Competent Banker, with extensive 
experience and wide connections, 
shortly returning to Europe, wishes 
to represent a first-class Bank, 
Finance or Trading Corporation or 
American capitalists interested in 
industrial reconstruction and de- 
velopment in Western Europe. Ad- 
dress Box R-21, Financial Chronicle, 
90 Pine Street, New York City. 

















BOND TRADER 


The advertiser is a successful bond 
trader whose work especially qualifies 
him to select securities for a dealer to 
distrubute to investors and institu- 
tions of the highest type. He has 
keen discrimination as to the relative 
value of bonds and would assume re- 
sponsibilities of a trading department 
with a firm which has a good selling 
organization. Address Box K-18, 
Financial Chronicle, 90 Pine Street, 
New York City. 














Statistician and Financial 
Writer 


Statistician experienced in analysis of securities, 
preparation of circulars, and all phases of financia 
statistics, desires connection with investment 
organization, preferably in buying department. 
Extensive training in investigation preliminary 
to new issues. Complete accounting training. 
Writes financial reviews and contributes te 








financial magazines. Box Q-16, Financia) 
Chronicle, 90 Pine St., N. Y. 
BANK EXECUTIVE—Young man, married, 


ten years’ broad experience, desires connection. 
Working knowledge, credits, foreign exchange, 
auditing. Able correspondent. Tactful with 
public; efficient in handling personnel. Best 
references. Goanywhere. Address Box R-16, 
Financial Chronicle, 90 Pine Street, New York. 





EXPERIENCED FOREIGN EXCHANGE 
TRADER AND ARBITRAGIST wishes to 
secure new connection with financial institu- 
tion of standing. Address Box R-17, Financial 
Chronicle, 90 Pine Street, New York City. 





BOND TRADER, well educated, wishes oppor- 
tunity with established firm to learn bend 
business; moderate salary in return for a real 
opportunity; highest references as to charac- 
ter, integrity, etc. Address K-11, Financial 
Chronicle, 90 Pine Street, N. Y. City. 





BOND TRADER now employed with large 
Stock Exchange house desires position with 
small, growing Bond House. Address ‘*‘P. F.,” 
P. O. Box 822, City Hall.Station, New York 


City. 





e_ 


ee 








BANKING 
NEW YORK LAWYER will finance real 
propositions: Consolidations suitable stock 


and bond issues for London and New York 
bankers. Municipalities, Industrials, Mines, 
American and Foreign. Notice! No advance 
charges. §-16, Financial Chronicle, 90 Pine 
St., N. ¥. City. 
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i Cotton es | 
Ohas. 0O.Oern Pau! Schvars | — 
august Schierenberg Frank A. Kimhall | 
Corn, Schwarz & Co. Th 

COMMISSION MERCHANTS e 
16 William Street New York 


sili First National Bank 


New York Cotton Exchange 
New Orteans Cotton Exchange 


=i oeeo of Boston 








Geo. H. McFadden & Bro. 











COTTON MERCHANTS The leading financial institution of 
PHILADELPHIA New England 
NEW YORK 
25 Broad Street P P * 
67 Worth Street Foreign and domestic commercial 
Dealers in American, Egyptian and ° 
Foreign Cottons banking of every nature. 


o rte egy § CORRESPONDENTS. 
vert verpool 
8. Vs McFadden's Cie voor Import en Export, 


Seciete d' Importation et de Commission, Havre. Correspondence solicited. | 
Pachiri & Co.. Milan 


— Cotton Co., Copenhagen 
. A.M cFadden, — American Company. 






































Inc., ° 
Henry Hentz & —— 
ew YORE *BOST: 


BOSTON, MASS. | AMERICAN MFG. CO. | BOYLE, BROCKWAY & GRAHAM, INC 


COMMISSION MERCHANTS 


AND BROE ERS MATTERS FINANCIAL 
Members ef 


Bow York Stock Exchange C O fog > A G E | Union Arcade Pittsburgh, Pa 


ad Se Coffee —~ r Exchange 
ew York Produce 
Ohteage Board of Trade MANILA, SISAL, JUTE 
Asazociate Members of WV 
Liverpool Ceteon Association B e ° Strassbu rger 


doble ane Woet Streets, Brookiyn, W.v.city| SOUTHERN INVESTMENT SECURITIES 
Hubbard Bros. & Co. Mentgemery, Als. 


COFFEE EXCHANGE BUILDING - oo 
HANOVER SQUARE 


NEW YORK CHARTERED 1863 
COTTON MERCHANTS 


COTTON MERCHANTS |United States Trust Company of New York 










































Censignments 45-47 WALL STREET 
GWATHMEY & Co. Capital, - “Se $2,000,000.00 
4-34 EXOHANGE PLACE. NEW YORE Surplus and Undivided Profits, ° $15, 521, 207.83 
475 FIFTH AVENUE, NEW YORK This Comngn y acts as Executor, Administrator, Trustee, Guardian, Cem 
MEMBERS mittee, Court Depositary and in all other recognized trust capacities. 
aBW YORK COTTON EXOHANGS 
ABW YORK STOCK EXCHANGE It receives deposits subject to check and allows interest on dally balances. 
af had ont al TCHS Be Ota on It holds and manages securities and other property, real and personal, fer 
£2 ORLEANS < COTTON EXOHANGS estates, corporations and individuals, and acts as Trustee under corporate mog?- 
aIVERPOOL COTTON ASSOCIATION gages, and ae Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 
Ww WiLEH %: HOCESTesarctar’® — EREDERTE’W.” ROBBEET. Lact” Bore 
WILFRE - WO : -R, retary ¥ ° ° ° reters 
étephen M. eld & Co. CHARLES A. oo ae — Secretary yg ay HS Ss. naa” nan. Seeey 
WILLIAM C. LEE, Assistant Secretary OMAS Hi. LSON, Asst. retary 
COTTON MERCHANTS WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
§2-92 Beaver Street, New York City sa Mar yeverene eae 
308T [LADELP JO A. A » Chairman of the Boar 
Ser RIVER. tOTIOn, N. a WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS I N. BLISS, on 
PROVIDENCE, WELD & OO.. JOHN J. PHELPS PNY yh Bs JAMES INCENT iseee 
NEW BEDFORD wna L. | LEWIS OA8S LEDYARD WILLIAM M KING f WHLIAM VIR 
eats dente > 
ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS . oe 
Members New York Ootten Exchangs 


sremnausen sco. | = 1 F DOMMERICH & CO. 


COTTON BROKERS. 

















" Oedore for fasare Gelivary contracts executed en FINANCE ACCOUNTS OF MANUFACTURERS AND 
| : p MERCHANTS, DISCOUNT AND GUARANTEE SALES 
Hopkins, Dwight & Co. 
ae as General Offices, 254 Fourth Avenue 
comment Gamnemasere NEW YORK 
we eS eee ee Established Over 60 Years 
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Financial 


$200,000 
“KALAMAZOO, MICHIGAN 


School District 5s 








Assessed Valuation __..------- $67 .909 000 
Pe... din sencanbntne 1,765,000 
Population, 55,000. 


PRICE: 
Maturities 1923-27 to yield 4.70 
Maturities 1928-32 to yield 4.65 


Bolger, Mosser & Willaman 


Chicago New York Detroit 








FIRST NATIONAL COMPANY 


Investment Securities 
St. Louis 





The business of the Mortgage 
Trust Company, St. Louis, is 
now conducted under the 
above name. 





Affiliated with 
First National Bank in St. Louis 














RADON, FRENCH & CO. 


INVESTMENT | 
SECURITIES 


To purchase and underwrite entire issues of 
bonds and stocks of established corporations. 
We offer high-grade investment opportunities 
in the securities of municipalities, public 
utilities, and well established industrial cor- 
porations. 


79 WEST MONROE STREET 
CHICAGO 





Hord, FitzSimmons & Co. 


High Grade Bonds 
18% SOUTH LA SALLE STREET 
CHICAGO 





| 
EMERY, PECK & ROCKWOOD © 
INVESTMENT SECURITIES 


Centinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 





WE OFFER AT MARKET 
Government of Argentine Nation 7% 
De Laval Separator Co. 8. F. 8% 
Nor. Amer. Lt. & Pow. Co. Ist Lien 6% 
Wisconsin River Power Co. 8. F. 5% 
Wisconsin Trac. ,Lt.,Heat & Pow. 744% 


RUTTER, LINDSAY &CO., Inc. 


The Rookery, 
CHICAGO 


FIRST NATIONAL BANK 


RICHMOND, VA, 
Capital and Surplus - $3,000,000.00 
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Sinaneial 








Listed and Unlisted 
Bonds and Stocks 


in the following markets: 





Atlanta New Haven 
Augusta New Orleans 
Baltimore Milwaukee 
Boston Minneapolis 
Buffalo Philadel phia 
Charleston Pittsburgh 
hicago Savanna 
Cleveland . Louis 
Cincinnati Springfield, O. 
Columbus oronto 
Denver Washington 
Detroit Wilmington 


Reached by Private Wires 


A.A. Housman & Co. 


dembers New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA, WASHINGTON 
AMSTERDAM, HOLLAND 


Private wires to principal cities. 


Chicago Junction RR. Ist 4s 
Pressed Steel Car Equipment 7s 
Gen. Amer. Tank Car Equipments 
Central Illinois Light 5s & 74s 
Pacific Power & Light lst 5s 
Utah Power & Light Ist 5s 
South. Pub. Util. ist & Ref. 5s 
Texas Power & Light Ist 5s 
Knickerbocker Ice Co. Ist 5s 
Godchaux Sugars, Inc., Ist 74s 
Cuyamel Fruit Co. Ist 7s 
Rainey-Wood Coke Ist 6s 
Rainey-Wood Coke Equip. 7%s 
Brunswick-Balke-Collender 6s 
Peet Bros. Mfg. Co. 7s 
Interstate Iron & Steel 8s 

The Glidden Company 8s 


Ames, Emerich 
& Company 


111 Broadway, New York 
106 So. La Salle St., Chicago 


ist Wis. Nat’) Bank Bidge., Milwaukee 

















Central Bond & Mortgage Co. 


208 South LaSalle Street 
CHICAGO 


Investment Bankers 


Private Wires to the East and Southwest. 
Listed and Unlisted Securities 


Dodge & Ross 


Investment Bankers 
Underwriters and Distripucters ef Investment 
Securities 





Public Utility 


and 
Industrial Issues 
Bought Sold Quoted 


111 W. MONROE ST., CHICAGO 





108 So. La Salle St. 


BUY AND SELL 
HIGH-GRADE 
BONDS 


C.F. CHILDS AND Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 











STEVENSON BROS. 
& PERRY, INC. 


Investment Securities 
105 So. La Salle St., CHICAGO 
Telephone Randolph 5520. 


W. G. SOUDERS & CO. 





Sates Wi Willer Be Dedsidens INVESTMENT SECURITIES 
W. M,. Addison, Vice President 
A is Purpett, Yeo President 208 South La Salle Street, 
4 and, e 
Ss. P Rylan Wis wees CHICAGO 
Jas. » Jr., Cashier New York Detroit 
Cerrespondence Invited Milwaukee Grand Rapids 





National Liberty Insurance Co. 


of America 
Stock 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





P. W. Chapman & Co., Inc., 


INVESTMENT SECURITIES 


112 South La Salle St., 
CHICAGO 


115 Broadway 
NEW YORK 








C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


MEMBERS OF 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Asen. 
New York Coffee Exchange 
OChieago Board of Trade 
Philadelphia Stock Exchange 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Established 1870 


Dominick & Dominick 


Members New York Stock Exehange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


McClellan & Campion 


ENGINEERING & MANAGEMENT 


115 Broadway 
NEW, YORK 





141 BROADWAY 
NEW YORK CITY 


Municipal Bonds 


‘‘Are Exempt from Federal Income Taxes. 


Yielding from 5%% to 7%. 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 

















